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MRA ITfU | BY RICHARD EVANS, LOBBY EDITOR, IN BLACKPOOL 

■— KT y eaF • The Labour Party ended its annual conference here yesterdayln support of 

W CC • equities remained nervous the Government in its battle to bolster the pound, but more deeply divided 

at the end ot their worst week than ever over longer-term economic strategy. 

There apnears to be growing ln ^ ex The concerted efforts of Mr. confident the DIP would not meat was facing the biggest 

optimism fn southern Africa c / osed 6 » 5,* ill ‘°£ Ja mes Callaghan, Prime Minis- impose any unacceptable condi- challenge of any administration 

that the Rhodesian -constitu- **“ of 317 - 5 - The 3L4 fall ter. Mr. Denis Healey. Chancel- tions. for many years.. _ 

S.I lor, and other Ministers to force “There is 'a general under- “The trade union movement 

C °m ! r ? nC ^_ a * which » the part y to unite behind the standing throughout overseas and. I believe, the Labour Party 

a. main will take the chair, can I Government because of the fear governments that the policies the in the field are going to give 

be held within the next two 4. rT , of alternatives may have worked Government is following axe not the Juifest support to., the 

weeks, reports Bridget Bloom — J. L UlflUSinai in the short term, but gaps be- on j v courageous hut right. Government Of that I have no 

from Johannesburg. _. n l flnfinaTV llUfeX tween ^ leadership and the “‘The Chancellor will tell the doubt at all.” Mr. Jones added. 

In London, the Foreign Office 340 wmm * UMniA partya rank and file have not IMF that our policies are right He admitted that to bring about 

indicated that there was a likeli- -A SL bndged. and that we are creditworthy." a better society In current ar- 

hood that Mr. Ted Rowlands, r -\Jft T ° e conference showed that at i t WO uld take a long time to cumstances compromises had to 

Foreign Office Minister of State, ; iVa a moment of economic crisis the achieve success and he was not be made. Sometimes progress 

would meet Mr. Ian Smith, the ^30 ' * ' j Tk ” Government has the continued talking about a six-month was more slow then be would 

Rhodesian Premier, in Salisbury, 1 1 support of the TUC and, almost miracle. have liked. He thought" news of 

perhaps on Monday — — j j ./ - certainly, of the overwhelming The need for the Labour move- the pound this week bad brought 

In Salisbury, the 65-year-old f majority of the Parliamentary TOent t0 give full backing to the the economic situation -sharply 

Roman Catholic Bishop of 320 f — A - P arl3 f Government was underlined by to the minds of delegates. 

Umtali was jailed for ten years ' I' „^H.V_ mcludlIlg ..V 2 ® na 2°.„ Mr. Jack Jones, general secretary Those who were perhaps not 

with labour for failing to report' f, x f CUti ^ e -, “Jp 11111 ** 6 ®* seems 0 f Transport and General very conversant with the tntri- 

the presence of guerillas and ® mkojse dntermuied to continue ,o workers’ Union, whose moral cades of finance had seen the 

counselling others to commit the wfl -m ■* 1 ^ ■ 1 ■■ — emoarrass Mr. caiiagnan. support throaghout an intensely reality of the situation. I. be- 

same offence. Cardinal Hume, SEPTCM8E# 197B OCT In party term6 everything now difficult week has been one of iieve the general desire of trade 

Archbishop of Westminster, said ■ ‘frfr . ' . rTT'r 11 SSi— f depends on developments in the the most significant features of 1 unionists and Labour Party sup- 

he was amazed and distressed at , .. . .. respite gained by the Interna- the Labour conference. porters is that this Government 

the sentence. Back and Page 11 . *“ e we “™ e JnnAiy t* 003 * Monetary Fund loan and must succeed. Frankly, there is 

since June 197o. ST TUI- on whether any economic or Lnictro H rtn 110 alternative.” 

Lebanon move share Index fell 7.08 per cent fiscal measures are considered riUMKlUUU Mr. Jones emphasised that 

kcuaiiuil l,,uvc over the week. Gold Mines necesary by Ministers in coming Ministers are well aware that unions were Dot going to go back 

bv Russia Index was L8 lower at 108.9. months. the deep feelings of anxiety and to a wages explosion or a free- 

* “ ’S* There was still an insistence frustration at Government poii- for-all but were going' to try to 

Lebanese Left-wing forces were • GILTS shorts rose tfc. longs by Ministers yesterday that no cies expressed in debates deal with the problem of produo- 

struggling desperately to hold eased 4. Government Securities strings involving further reduc- throughout the week have been tivity and the necessary incen- 

Aley, a town on the main Beirut- 0 fj 04)5 ^ 39.13. Hons in public expenditure kept in check only by the con- lives Jo make industry more 

Damascus road, bat seemed cer- - * would be attached to the IMF tinuing support of Mr. Jones and efficient He believed the 

tam to lose it to the Right-wing rnin s . loan. But many MPs continued his TUC colleagues. country’s economic position 

Christian Alliance and the • UULU was ao to feel that some measures might Mr. Jones said in a BBC radio would be quite substantially im- 

Syrians. In Beirut, the Soviet , an . , have to be taken by the Chan- interview from Blackpool that proved by August if Deonle 

Charge d'Affaires met Mr. Elias • STERLING put on 80 points cellor.on his own initiative. there was now a widespread co-operated and recosmised thev 

Sarkis, the new Lebanese Presi- to SL6690. Weighted average Mr. Callaghan, In a radio in- understanding in the movement had to get the country out of its 

dent, in what was said to be a depredation was 44.7 per cent terview yesterday, said he was and the country that the Govern- bad state, 

new Soviet initiative in the crisis, Dollar’s was 2.78 (2,92) 
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In London, the Foreign Office ** 
indicated that there was a likeli- 
hood that Mr. Ted Rowlands, 
Foreign Office Minister of State, 
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Rhodesian Premier, in Salisbury, 
perhaps on Monday. 

In Salisbury, the 65-year-old 
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• WALL -STREET closed off 

Tartan verdict 10.30 *t tf& 89 . 

Four of the accused in the . . , . , . 

“Tartan Army" trial at the High • BANK OF America is reducing 
Court in Edinburgh were cleared i* 5 pnme rate to 62 per cent 
Of plotting to further the ends ^ rom 7 per cent, from Monday. 

®5ESS2ft, H • ARGENTINA has temporarily 
r hfn^nV^n d two *2! suspended by presidential dxtea 
311 P rQfit r eniiaagc e g and capital 
pipelines. Another man wa» jailed wi thdrawals by foreign com- 
for a year and a 20-year-old man ^ • 

was pat on probation. Page 10 **“**•“ ' 

Aii quits ring BP oil deal 

Muhammad Ali, the 34-year-old . , n 
world heavyweight boxing With r>F2)7ll 
champion, announced in Istan- "Talkl Liiazai 


Sir Keith urges billions 


BY VETER HENNE5SY, LOBBY CORBESPONDENT ' _ 

SIR KEITH JOSEPH. -Co user- 30 per cent- higher and un- country what &as needed and 
vative spokesman on. policy and employment substantially lower, carry it into effect It was corn- 
research, called on the Govern- The prediction made by Mr. man ground now that inflation 
ment- yesterday to introduce a Denis Healey, Chancellor of the destroyed jobs, 
two-year programme of expendi- Exchequer, that there would be The common ground between 


York, the World Boxing Associa- controlled oil company Petro- t0 bltG **** Unemployment will falT^ as h°eed dSortKHlS^ 

^ *" ■-* *W. precise ^e"^ b ’ L " b °^ “ 

11 ‘ • U.5. FEDERAL Energy Ad- areas “ which cuts should be ^®_.? r i f I2derta asamst the^ Job- Sir Keith praised Mr. Cafla- 

400 killed ministration’s Mr. Frank* Zarb made - but spoke of inessential. ™4 n 3 private sector. he ghan for his recognition at the 

. strongly urged the U.S. Govern- ill-considered and wasteful ser* ... • . . • . Labour Party conference that 

More than 400 people were ment 00t tD jdi ow Alaskan oil vices that could go. Civil ser- ^“^eith released the text of pr0 flts and rising productivity 
killed and at least 20,000 left t0 be sported when production want* could identify the areas tor ° pefl {5 tt « r h J u (l ^ K ^ rl t , ? e were vital to acfSev e P prosper^ 

homeless when a hurricane begins next summer. Page 15 savings, he said, but they had Mrawter- In it he described the But - most delegates did not 

devastated La Paz in North-West a vested interest in big govern- social contract as a fools bar- believe a word of the sneeefi 

Mexico. The city has been left • UNION ANGER over fringe ment . . jjain and said that unless Mr. be said, and the Prime Minister 


without fresh water or electri- benefits for British Oxygen com- Sir Keith made his remarks ^ aUa °ba?, 1 , cp ^- d . fr . e ,® bimself had gtijnpsed only part of the 
city supplies, while the airport, pany directors rose despite fur- while launching a volume of tron ?, ,ls v StrainacKet ihe price truth. 

road and telephone links are out ther denials by the company that collected speeches, in London, on would , be continued inflation, m jg Tm Terence Hiceins Gonser- 

of action. it was breaching or intended to the eve of publication to-day of ““employment and slump. vative spokesman on trade, 

, . . breach the 41 per cent pay a Conservative strategy- docu- Governments created inflation yesterday urged the Government 

Skipper Daiiea policy. Back Page ment which is likely to forn? the through excess monetary to call a General Election and 

A FiUj«ian trawler skipper who « fkiployERS and EPTII «v QeXt Tory eiectioa de ®aad: trade unions created resign. Only a Conservative 

j eBed . .1^ ?S hav f evi d eDce of pa y p°Ii«r>- He said that if the policies OT™ P ^™ U mMi5euSS**lJ5iE jSfitore ^ steJiS? he^Mid 

troops fer -4 °our& was “ rd busting deals negotiated on con- outlined in his speeches over the Both sides were prevented from There will be an^ emergency 

in MoSSay on ffrtA?S t3*SSJS ^ two years had. been foUowed^ remedying these Wtebyto" deSreonLecoSo^S^ 

2in° and obstmetine SS? ebemical industries. Back and public spending prevented social contract Mr. Callaghan House of Lords on Monday, 

^wal Page from rising to current levels, the should acknowledge the eSS? Srd. Feir^LSd Privy 


By Mkhad B tan den 

THE pound ga in ed a. little 
ground’ against .-the dollar yes- 
. terday at the mid of a week 
of - crisis, which, prompted the 
Government to ask the Iutei> 
natfonal Monetary Fund fora 
9331m. standby cwfflt. ... 

.Foreign exchange markets 
remained nervous., with- con- 
tinuing uncertainty over the 
possibility of farther measures 
by the UJC At one stage 
during the day sterling* moved 
up to touch $1.6817 {■ . with con- 
tinued rmnonra .. that there 
could be a ftErther rise in the 
Bank of England’s minimum 
lending rate. . - . 

The. pound, slipped again - 
■ during the afternoon after the 
news that minimum lending - 
rate was unchanged ' at 13; per 
cent By'the end of dealings in - 
London it stood .at $L6690.-te 
show -a rise of 80 points on the 
day. Its average depredation 
against other, leading - cut; 
reneTes from December - 1971 ' 
levels widened agaluyfrom 4AJ» - 
per cent, to 44.7 per emit, with : 
the markets still being affected 
by the- strength of the D-Mark 
ahead of this week-end’s West 
German election. ‘ " 

This left the 0onnd signifi- 
cantly stronger than the low 
points it reached at the height 
of the crisis on Tuesday. Then 
it reached SL63 and a depre- 
ciatfoh of 45A per .cent in its 
biggest fell in a tingle day 
since sterling -was floated, 
prompting Mr. Denis Healey, - 
Chancellor, to tnm round at 
London’s Heathrow airport and 
cancel his planned trip to Hong 
Kong and Manila.- ’ 

In New York the £ dosed . 
over a cent higher .than in 
Lopdon at SL6805- 
Since Wednesday’s announce- 
ment of the IMF application, 
sterling has remained fairly 
volatile.- Market traders have 
suggested that there has been 
little evidence of significant 
support for the rate by tire 
Bank of - England, -although 
there may have been fnterven-- 
.tian to- -forward marliets 
• Ihe^-pound-.- 'remains-,- well 
down over tbe past week pith 
yetierday’s -' latte . comparing 
with a 'level' oFinst more' than 
8L70 last Fridby. \ Since the 
pressure first developed as a 
result of the threatened -sea- 
men’s strike early last month, 
the . value of - sterling . has 
dropped by 5.7 '• per' cent 
against tire dollar and hy 8 per 
cent against the average of' 
other leading currencies. - - 

Editorial comment and IMF 
feature. Page 14 
; : Table, on fall in £, Page 10 ' 


£ In New York 


- Spot gl^TOMSIB I SL6B600680 
1 month 1.88-LS3 «» I L86-L79 du. 
5 mouth. 4;894>Vdlaf 
12 month*- cU. \ 14.TO-l«0rfh. 


the ^ a vv The skipper was ^ I™?, "? ing “ curre « s ? on ‘d acknowledge the errors Lord^ Peart, 

released nominal P bail • INDUSTRY Department has exchange rate wou.d be of past po.iey, explain to the announced. 

revised downwards by 10 per — — — - 1 — 
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German poll likely to 6e close 


BY ADRIAN DICKS 


BONN. Oct. L 


Faulty bulbs cent its figures for capital invest- j - • f 

i-STSsffiSglSSfS German poll likely to fee close. 

imported from Hungary and s __ 

Poland arc potentially letinl ^ TGWU general secretary Mr. ADRIAN DICKS BONN, Oct. L 

because of faulty wiring. Most j aC fc j ones attacked “politically ... 

bear the trade names Sceptre motivated men in high finance” THE WEST GERMAN political figures as no more than a normal lished on the eve of the election 

or Orion. in the wake of the sterling crisis, parties wound up a bitter elec- seasonal improvement however, seemed to reinforce 

Page IS" tion campaign to-day among pre- Fears of a tied result have the Chancellor in his broad 

Rriofiv _ , .. flicuons of an outcome of Sun- begun to be heard more often, message to Germans that thev 

„ ■^ T , c •ALCAN BOOTH and Aten day’s vote that varied between Herr Strauss joined those who sbm2r consider themsSvL Abe 
South stales police authority's UJC are cutting credit time for a narrow win for Chancellor have predicted that neither best-off nation In Eurone 
buildings director, Mr Thomas customers. From November l Helmut Schmidt’s Coalition Government nor Opposition wfn r v- . 

Griffiths, was suspended on full all payments will be required Government and a stalemate have a majority intbe ^ Bonde- fr^ 6 the- JjiHt 

pay after being served . with net cash 30 days from invoice from which the Christian Demo- stag. 

summonses alleging conspiracy, date. Page 10 crats might emerge in a better If this is the outcome of the pStfaH? risro nTmJre’tSy^S? 

corruption and oribery. pnMPfiHIFS position. elecGon, the CDU-CSU would un- per eent in September and 4 

Queen Victoria's -nightdress is COMPARlCS There was good news for Herr doubtedly renew its invitation to per cent, from a vear befnr^ 

among 260 curiosities the RSPCA • GOVERNMENT inquiry into Schmidt’s Social Democrats and the Free Democrats, under Herr Th e s*ond was the report trf 
plaus to sell to raise-money for Scottish and Universal Invest- their Free Democratic coalition Hans-Dictrich Genscher. to join an “explosion" in export orders 
a new home for retired horses, meats has been suggested by Mr. partners tu the September xm- a new coalition. It would argue in July: - ^ 

u-iMhWAn TK-mnnth-old boy was Canavan. Labour MP for employment figures. They that because of the majority Although there Is room for 

HXS5? *S a^Roehamptoa West Stirlingdure. in a letter to showed a drop of 40.S00 in the whidi CDU-governed StatS diraS»TboS ho2 the 
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Christina Onassis, 35, filed a « LYXE atOTING half down from iito 53 per ectti. Govenimrat than a smely 

petition for sewnd divoree pre^ pnggM *ggL* ^ ares took t0t3i weakened HerT Schmidt ^ S 'through a wriLd 

M gt SSSSjMB SK &1--B TV debate — ■’»“ 

SJ* AJejandroa a^retnrn to higher lerel,. . 

^ n *Sh*- ^ err Strauss attacked claim that the level of con- 
ahii-e name numiCITC YCCTPDRiY jmprovement since 197ft. Cnancellor- Scnoudt for com- fidence '.in the economy would 

CHIEF PRICE CnANuto ItoTtnUAI • s . tra ' ISS ' P*areacy towards uuerapioy- be hi£^er under .a Govemmeot 

aad otiier economic that gtite greater attention to 

,»■ s become Finance Minister if proolems. personal -freedoms 

(Prices in peuce uDiess otherwise Gtero 2« - ?4 CDU W10S - dismj »ed the Two other indicators pub- Feature Page 15 
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Selcast — ' 
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The week in London and 


Confidence ebbs away 


ONLOOKER 


Markets have been . badly 
demoralised this week and by 
the close yesterday the pound 
was still looking shaky having 
slipped noticeably against the 
dollar following the no change 
MLR announcement. Gilts had a 
steadier day yesterday but they 

are still deep into new low 
ground: and the equity market 
is now back to where it was at 
the beginning of August 1975. 
On the week the 30-Share index 
is a tenth lower with a drop of 
31.4 points to 317.5 obliterating 
last week's progress. The set- 
back over the account is 17.0 
points. 

In mid-week falls among FT 
quoted industrial shares were 
running at over 11 to 1 against 
rises, and dealing volume looks 
to have had its most active week 
far nearly four months to judge 
by the level of bargains marked. 
What happens in the new 
account still hinges heavily on 
the performance of sterling. But 
at least that Blackpool con- 
ference is now over, and after 
the Government's latest applica- 
tion to the IMF it begins to 
look as if we could finally see 
tougher measures to control 
inflation and domestic credit 
expansion. 

Wimpey wilting 

Wimpey's first half profits 
rise of just 3 per cent, to £15.7m. 
pre-tax has lopped a sixth 
off the shares this week. The 
result compares poorly with 
recent performances from some 
of the other construction majors 
and it now looks as if Wimpey's 
earnings progress this year and 
next is going to be slow. The 
implications in this for the 
housebuilding sector have not 
been lost on the stock market 
since Wimpey i s far and away 
Britain's biggest housebuilder. 
Barratt Development, which 
claims to be number two, cur- 
rently yields 15 per cent despite 
sharply rising first half profits 
and Royco (which also reported 
this week! reLurns around 20} 
per cent. 

Wimpey's sales of private 
houses this year will probably 
rise by 500 to 9,500 units and 
public sector output will remain 
virtually unchanged at just 
under 13.001) dwellings. But it 
is 1977 that Wimpey, like many 
other housebuilders, is worried 
about Last year’s mild winter 
has enabled it to build more 
houses than anticipated in 197p 
and its order books are now 
falling, as recent public spend- 
ing cuts begin to bite. August 
housing starts* for both the 
public and private sector fell 
sharply and unless the inflow of 
money into the building socie- 


ties recovers fairly quickly the 
prospect of a. go-slow in mort- 
gage allotments in 1977 .looks 
increasingly likely. 

But a mortgage squeeze is the 
last thing the housebuilders 
want at present with output this 
year still likely to be a fifth be- 
low the peaks of 1967. And with 
money costs now rising sharply 
the market is once again busily 
sorting out the highly geared 
groups from the more conserva- 
tively financed operations. At 
the moment Barratt’s bor- 
rowings are moving up sharply 
under the impact of high'er 
stocks and a £7m. recent addi- 
tion to its land bank. 

Pertamina deal 

The terms of Ultramar's 
profits sharing scheme on gas 
production in Indonesia were 
announced this week and the 
news is good. If had been feared 
that the agreement would be 
set on the same lines as 
the recently renegotiated deal 
on oil production which is 



New York 


Abrupt end. to 
highflying 
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TOP PERFORMING SECTORS IN 

FOUR WEEKS FROM SEPT. 2. 


% Change 

Insurance Brokers 

- 0.7 

Investment Trusts 

■ - 041 

Oils 

— 1JS 

Tobaccos 

- 3.4 

Shipping 

- 3R 

Wines & Spirits 

- 4JD 

All-Share Index 

- 7.7 

THE WORST PERFORMERS 

Insurance (Composite) 

-12.9 

Motors & Distributors 

— 110 

Stores 

-13.1 

Hire Purchase 

-15.0 

Merchant Banks 

-1S.6 

Property 

-16.4 


15 per cent, of profits to Uitra- 
mar and So per cent to the 
State-owned- company Perta- 
mina. But the gas ratios have 
been set at 35 per cent Ultra- 
mar and 65 per cent. Perta- 
mina, and this looks like upgrad- 
ing outside estimates of Indo- 
nesian earnings potential. 

Ahead of the new terms some 
analysts were expecting an 
extra 25p of earnings per share 
from Indonesia by 1980; this 
compares with 41p for the 
whole Ultramar group in 1975. 
Oil profits will of course be re- 
duced from earlier expectations 
but with production here run- 
ning at just 12,000 barrels a 
day oil represents a fairly 
modest part of the Indonesian 
operation. In contrast gas pro- 
duction has been estimated at 
more than 500m. cubic feet per 
day. • 

Ultramar's shares have not 
reacted favourably to the news 
moving 6p lower on the week 


at HOp. The shares have con- 
caasisteatly underperformed the 
rest of the oil sector since 
February- when the Indonesian 
Government stated its intention 
to renegotiate its production 
deals. 

Silver lining . 

One silver lining behind this 
week's particularly black stock 
market cloud is a totally un- 
expected bid for Mather and 
PlatL Shareholders in this fire 
protection engineer are being 
offered 120p in cash for shares 
worth just 67p before the news 
and whose high point over the 
past decade was the llfip 
touched at one point in 1970. 
The offer comes from Wormald 
International of Australia 
which has held 11 per cent of 
Mather for some time and. not 
surprisingly. It is agreed. It 
takes Mather — -whose profits this 
year are rising fairly rapidly — 
out on a p/e of around 11 
which is probably getting close 
to double the prospective earn- 
ings multiple for the engineer- 
ing sector. 

. The deal is a big one For 
Wormald with the £28 m. 
purchase price representing 
something like 75 per cent of 
its shareholders' funds. The 
financing arrangements are 
complex involving a four part 
package with roughly half the 
funds being raised through 
equity issues in Australia. 
Assuming the financing goes 
according to plan — and Mather 
does have substantial assets 
outside the U.K. which Wormald 
will be getting for little more 
than book value — the deal looks 
cut and dried. 

In contrast the battle for 
control of Ronksley Investments 
is a tiddler but it is generating 
plenty of heat This week 


Martin-Black countered the 
initial offer from Arthur Lee 
by adding ip — yes, one-eighth — 
to the stakes taking them up 
to 4-j p a share. Ronksley. 
formerly Arthur Lee (Invest- 
ments) and controlled by Lee 
family interests, holds 40 per 
cent, of the unquoted wire rope 
maker Glover Group. This 
holding is what the tussle is all 
about. 

Drought blight 

Roughly two-fifths of Fison's 

1975 profits came from the sale 
of fertilisers so the share price 
has understandably been weak 
this year. ‘falling sharply follow- 
ing the onset of the drought 
conditions at the end of Juoe. 
But Monday’s half-year figures 
still left analysts shading their 

1976 profit forecasts. First half 
sales of fertilisers are down 
S per cent so the actual volume 
declines must have been fairly 
savage. There were cushions 
elsewhere within the group, 
notably in agrochemicals, but 
the current six months takes in 
the worst of the bad selling 
weather and at this stage it 
begins to look as if Fison's 1976 
earnings are going to fall— after 
a decade of uninterrupted 
growth. 

Last year’s rights issue has 
taken care of any balance sheet 
strains but its Cdilution) effect 
on earnings is less favourable. 
Fison’s will be hard pressed to 
show much profits progress 
above the tine- this yehr— the 
interim pre-tax gain was just 
1 per cent, to £10.3 ul — so earn- 
ings per share could easily slip 
a Id or so to 33p (for a pros- 
pective p/e of about 8). Mean- 
time the industry is still waiting 
for ICI to lead the way with a 
price rise. 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 



Price 

Y'day 

Change on 
Week 

1976 

High 

1976 

Low 


F.T. Ind. Ord Index 

317J 

-31.4 

420.8 

317.5 

Run on sterling 

F.T. Gold Mines Index 

106.9 

-13.4 

246.9 

78J 

Fall in bullion price 

Treasury 9j% 1981 

£88; 

-u 

£95} 

£88} 

'Interest rate fears 

Southern Rhodesian 1\% 

£52 

- 8 

65 

22 

Pft>tkg. after recent upsurge 

Cadbury Schweppes 

36 

- 7 

55 

36 

Disappointing int. figures 

Chubwa Tea 

180 

^-115 

185 

46 

Bid from James Finlay 

Falcon Mines 

85 

-45 

130 

68 

Profit-taking 

Fisons 

263 

-27 

417 

258 

Disappointing int. figures 

Haden Carrier 

58 

-22 

129 

58 

Interim profits setback 

Hanimex 

182 

+22 

182 

120 

Resuits/Cap. reorg./Div. forecast 

Land Securities 

119 

-21 

198 

119 

Interest rate fears 

Lloyds Bank 

180 

-18 

266 

176 

Dearer money conditions 

Lonrho 

63xr 

-73 

101} 

-58} 

Doubts about Rhodesia benefits 

Mather and Platt 

103 

+36 

173 

46 

Wormald Inti bid of 120p cash 

Metal Box 

225 

-18 

302 

221 

22m. share placing at 229 J p 

Reardon Smith “A" 

68 

-15 

108 

50 

Poor first-half figures 

RT2 

166 

—18 

239 

153 

Weakness of U.K. equity market 

Sheaf Steam 

Thom Electrical 

166 

-36 

288 

166 

Fears a f increased VAT 

Wimpey (Goo.) 

35 

-10 

70 

35 

‘ Disappointing int. figures 


Average 

Oct. 

Sept. 

Sept 

week to 

1 

24 

. 17 

1 FINANCIAL TIMES 
-] Govt. Secs. 59.56 

- 60.04 

603)1 

Fixed Interest 

5934 

59-69 

59.66 

IndustL Ord. 

330.4 

346.9 

3372 

Gold Mines 

110.9 

119.1 

110J 

Dealings mkd. 4,868 

4,130 

4J64 

FT ACTUARIES 



Capital Gds. 

123.75 

12938 

126.48 

Consumer 

(Durable) 

102.97 

108.72 

106.62 

Cons. (Non- 
Durable) 

126.45 

131.45 

128.80 

Ind. Group 

130.21 

13536 

13236 

500-Share 

147 JO 

152^3 

148^3 

Financial Gp. 

108.96 

115.18 

11150 

All-Share 

138.07 

143J33 

13922 

20 year Govt. 

45.69 

46.17 

4&23 

Red. Debs. 

47.14 

47.52 

46J55 


BY JAY PALMER 


WALL STREET’S brief flirta- 
tion with the stratospheric 
levels of the Dow Jones Indus- 
trial Index ended as abruptly 
as it had begun five days earlier. 
Having shot up more than 20 
points in one session ultimately 
to reach a new three-year intra- 
day high of 1,026^26, the market 
collapsed last Tuesday. 

Just as the burst upwards 
could be attributed almost en- 
tirely to the then fall off in 
interest rates and growing 
hopes that the Federal Reserve 
might loosen its credit reins, 
this week's reaction followed 
unexpectedly discouraging news, 
on the economic front - 

The Government’s index of 
leading economic indicators, 
those which are said to “ lead ” 
or forecast future economic 
activity, took a sharp turn down 
in August The 1.5 per cent 
drop, the. first- such decline in 
IS months, unfortunately more 
or less coincided with the news 
that August factory unemploy- 
ment was at an 11-month high. 


. . . NEW YORK, Oct 1* 

While many argued ' that 
these declines were only . tern? 
porary phenomena and that, as 
usual.. Wall Street bad over*- 
reacted, there' was and. sttDL 
clearly ' is increasing * concern 
that the U.S. economic- recovery 
has ground to a stop. It may 
still be a bit premature to take 
this sort of dogmatically 
pessimistic view but neverthe- 
less this historic accuracy With 
which this indicator has pre- 
dicted swing behoves-, .some 
caution. 

It is dangerous to read in 
terms of market predictions too 
much into any one set of figures 
(although, one can argue quite 
convincingly that this is just 
what Wall Street is itself doing) 
but nevertheless the latest set 
of money supply figures out of 
the Federal Reserve do seem 
somewhat bullish. 

While the latest rise In M2, 
the much broader measure', of" 
money supply, leaves that 
indicator showing a near 10 per 



cent, rise over the last, month, 
at the top end of the’ target 
levels, MU reiuMbs ; eif^vefy 
unchanged over the samel lour- 
weeks. G iven the FedV obviod^ 
success in keeping Ml 
down, there now begins to- Look 
as if there is no way that fcredlt 
could, again . be . - . lig ht e n ed . 
between now and the November 
Presidential . elections. . - • • ' •>.' ■ 

. -This must take one. big burden 
of wony off the market and that 
if not in itself .enough to fuel 
a- rally, could clear- the air for 

other optimistic factors to work 
their wzlL It still remains, as 
it ha£ done for^much of ' this 
year, for some one or two' par- 
ticularly favourable develop- 


ments. to come .forward and 
spark off a really strong and 
sustainable upturn: . 1 . 

'• This is not" likely to happen 
utitiT the market sees whether 
the ■'** leading” indicator is 
correct and, hears the result of 
the election^ After that anything 
goes. Wall Street has now bum 
through the 1,000 level some six 
or • seven times this .year- and 
sooner or.Jater .it must manage 
to 1 stay .above that level. 

. Dow ' jams industrial Judex 

Day. : -Close ..Chang* 

Monday : 1,013.» - -f- 3*2 

Tuesday • J _ 99493 . — 1CL20 

Wednesday 7> 99U9 ' - 3J4 

Thursday 990.19 1 jM 

Friday * ' 979.89 -1030 


• V.\ ; 




Mining 


Charms 




.BY PAUL CHEESERIGHT 


PICTURE A faintly gleaming 
piece of jewellery in ah off- 
white colour, silvery even, set 
off against a darkish skin. 
Picture, in fact/ platinum 
jewellery on the clothing of 
Japanese women. It is an -image 
that must bring constant 
pleasure to the management of 
the world’s two largest 
platinum producers. South 
Africa's Rustenburg Platinum 
and the . Union -Corporation’s 
Impala Platinum. 

The taste of the Japanese for 
platinum, which is once again 
dearer than gold, is a plus 
factor for the producers at a 
time when they are being 
cautious about the anticipated 
recovery in world demand. 

The caution crept out of the 
statements this week by 
Rustenburg’s Sir Albert Robin- 
son and Impala’s Mr. Ian Greig. 
Sir Albert notes the improve- 
ment in the U.S. economy but 
comments that -industrial 
demand for platinum has not 
increased substantially. Mr. 
Greig thinks recovery from 
international recession is slow- 
ing down, a point borne out by 
the downturn in the U.S. Index 
of leading economic indicators. 

Since the end of last year, car 
sales in the U.S. and Japan have 
** improved markedly," says Mr. 
Greig. The more that are sold 
the better for the producers 
because of the use of platinum 
as a catalyst in exhaust control 
emission systems. In the 1079 
model year standards demanded 


under the U.S. Clean Air Act ; 

200 

should become more stringent, j 

thus quickening the demand for | 


platinum. 

190 

For the moment both pro- 

ducers are operating well within 


their capacity, despite the in- 


creases in output they an- 

180 

nounced earlier this year. In 

March Rustenburg said steps 


were being taken to increase 


platinum output from 900,000 

17.0 

ounces a year. Last month 


Impala announced an increase 


to 700,000 ounces a year after 

160 

600.000 ounces were produced 

in 1975-76. 


While this suggests a measure 


of confidence it is also clear 

150 

that the companies do not want 


to be caught out by a sudden 


upsurge in demand. u The mar- 

140 

ket for platinum and platinum 

group metals is notoriously vola- 


tile and the recovery when it' 


comes could be vigorous," say 

■Hi] 

the Impala directors. 



seemed as if a recovery in prires the earnings of the mine “ and -back ixito profits in the financial 
would be sustained. The surge if sustained will have an .yeir that started on April 1, 
in the free market allowed the adverse effect on the' mine’s and the chairman- Mr. A. L. 
producers to increase their own future." • . , • .. Thomas states in the - annual 

prices, but then values began to 4 Harmony Golff Mining, "which report that profitable trading 
slide arid the producer prices is part of the. Barlow Rand' should continue. This financial 
have again fallen below the free, group, is luckier. The. Sale of year Geevor has seen the tin 
market leveL It is a measure stockpiled uranium., made' a price climb from £3,650 to. over 
of the current uncertainty that major contributton.to increasing £4,750. per tonne, while output 
Rustenburg and Impala have uranium profits • to. -RlASm. levels are higher, 
ceased to move their prices -in (j-iom.) for -the year to the g Another Ain- producer, 
tandem. * -end of last June. Expansion m»t a y«i n n .Tin, is looking to 

• -plans for uranium'..are-:heing higher earnings because of -the 
solemn prayers . ... brought forward, hut the chair- factors. But Kamhnting 
This sort of performance has Mr. A. G.'Eetersexi, warns xin _ Dredging, part of . the 
turned the prayers of the gold ® at wfeue uranium earn i n gs ixmdoii Tb* groups is deterring 
miners from litany to dirge. “® ve a significant influence on a: decision oh its final; dividend 
The South African mining total- profits, -They' are not f or the -year to the end of. last 
finance house, Middle Wit- sufficient tq compensate, for any March following a drhp in pre- 
watersrand. Areas, which draws further substantial ^decline in profits ' to - £50L015 ' after 
81 .per cent of its dividend pn ^fv Harmony has £$53,008 in 1974-75. Kamuntjng 

revenue from gold baswarned already passed its interim,. • v is .saetolngTo diange domicile to 
that this year’s dividend rate$ ■ ' ' - Malaysia. - 

of 35 cents (2A5p) may not be' u * / 1 (*.ln a deal that could be worth 

maintained unless the fall in * Following rapidly oh its $A150m., Comalco, the Austra- 
the bullion price is reversed. . 'agreement to supply an. extra lias aluminium group, is pteh- 
• With the free- market price 6m- tonnes of iron one - to the nifag. to: increase its holding in 
at more than $160, platinum is Japanese after - 1979, the- Rio . Queensland Alumina to 30.3 per 
nearly $50 an ounce more; TRntO-ZInc group’s Hameraley cent by purchasing 1 the- Coxnhie - 
expensive than gold. This week mine ifi' Western Australia; has Riotinto of Australia holding of 
the bullion price has been -hid to stop,- *oporafidaS, ". -A 12.5 per cent ^and. the Kaiser 
drifting, ending at $116,125 for a- labour- dispute,, tha latest in a Aluminium stake of 4 per cent 
net fall over the five trading king suocesshm which have 'be- The new arrangement' .would 
days of $3,125. The Gold Mines devilled . the Pilbara, hit the leave Kaiser with a 28.3 per 1 
index has moved similarly, mine. It was caused l by what cent holding, while the stakes 
losing 13.4 to 106.9. HameisJey^ ^ management fit Alcan at 2L4 per cent and 

The., General Mining group’s spokesman called “a jumble of Bechlney at 20 per cent would 
Buffelsfontein mine & appre> inter-related^ issues that change remain : ' unchanged. Comalco 
hensive. The chairman; Mr. by 4be hour." - plans to sell its half interest in 

J. C Fritz, says that the Iowa- • -Higher tip prices have lifted Dampier Salt and West Pacific 
gold- price will seriously affect the Cdnudb- producer; Geevor, Salt to CRA. 
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TWRadio 


t Indicates programme in 
black and white 

BBC I 

.05 a-m. Ragtime. 9-20 On “The 
,e. 9ne Multi-Coloured Swap 
ip. 1221 pjn. \Veatber. 

0 Grandstand: Football Focus 
(12.35): World Orienteering 
Championships (1.05) William 
Younger World Champion- 
ships;' Racing From Haydoric 
Park <1-35. 2.05. 23a, 3.0a); 
Crown Green Bowls 1 1. oO. 
2* , 0 2.50. -tSO) Tom Thumb 
Champion of Champions 
Trophy Competition; Rugby 
League {3-20. 3,a0) Bradford 
v. SI. Helens; 4.40 Final 

Score. j 
.05 Tom and Jerry. 

.JO News. 

M Sport/ Regional News. 

25 The Wonderful world of 


the 


ivbo. 

e Forsyth and 
ration Game. 

Duchess of Duke 

• 1 . 

Two Ronnies, 
iky and Hutch- 

of the Day. 


□MfU. 

is as BBC-1 except at 
ig times: — 

.40 aan. News ana 
r Wales. 

4.55-5.05 pjn. Score- 

-»p - f < .« iA 


News and Weather for Northern 
Ireland. 

BBC 2 

740 a.ni.-l.SS pjn. Open Univer- 
sity. 

2.40 Saturday Cinema: Anna 
Neagle in “The Courtneys 
of Curzon Street.’* 

4.30 Vision On. 

•155 The Money Programme. 

5.45 Open Door. 

6.15 Network. 

6.45 Mr. Shepard and Mr. Milne. 
7.25 M’A*S*H. 

7.50 Mr. Magoo. 

745 News and Sport. 

8.15 The Lively Arts — In Per- 
formance. Opera: “ The 

Barber of Seville ” by 
Rossini. 

9.55 -10A3 Interval. 

10.50 The Gamekeeper. 

IL50 News On 2. 
tn.55 Midnight Movie: " Captive 
City," starring David Niven. 

LONDON 

S.OQ gjn. A Present from the 
past. Mo- Play Soccer— Jack 
Chart ion's Way. 9.50 Saturday 
Scene. 9-55 Superfriends. 10.50 
Junior Police Five. 11.00 Space 
1999. 

12.00 World of SpOrt: 12.05 pjn. 
International Sports Special: 
All-Ireland Gaelic Football 
Final: Dublin v. Kerry; 12JQ 
On the Bali; 12.50 Golf— 
Dunlop Masters; UO News 
from ITN; L20 The ITV Six— 
1^0, 2.00 and 2^3 from Chep- 
stow; 1.45, 220 and 3.00 from 
Newmarket; 3.13 GoRrr 
Dunloo Masters; 3^0 Half* 

ir!_. 'Ban.. DmAfUllV 4(1(1 


6.15 New Faces. 

7.15 Sale of the Cemury. 

7.45 Columbo. 

9.00 Within These Walls. 

10.00 The Many Wives of 
Pa trick. 

10 JO News. 

10.45 Aquarius. 

11-30 Homicide. 

I&20 a.m. Close— Roner McGough 
reads one of his poems. 
All ITV Regions as London 
except at the following times: — 

ANGLIA 

MB a.m. Innur Spjcc. ISUS Astmal 
AtpfiatlL’L IBJD FeUx Of. mS0 
Canoos T^uc. 10.45 ErraKUrac. UJB 
CldTaertwanl. UJ5 Artaur. 5JZ0 tun. 
Jiew Faces. bJB Jonathan P.aclt and 
Caatfm Caawra. MS Sauirdtir MsSt 
Movi:e M, nif Gani? Of The Bluer PlaW 
starrlns Pcror Finch. John C reason ar.d 
Anlborty Qnaylo. 113D Du Aiuus. 
UJS The Bible For Today. 

A TV MIDLANDS 

9.15 a.m. A fTi;Mnc I rum the Past. 

9 AS Play Soccer— Jack Char/ron'j u:*?. 
IO.IO Tiswa3. 5 JO pjn. Batman. 3.40 
Space 13*49. 6.35 Jooalbjn RouU am! 

(Undid Camera. 7 jOO New Fac-.s. 8.00 
Within These Walls. Police Wnaur.. 
lSJU Lactcy FcHcr. UJO Dae Ansiirt. 

BORDER 

9 JO a.m. a Present from the Pjw. 
IB.Ofl Focus on Wildlife M25 cjnwn 
Tanif. ID.® Bis Bloc .’.tartlc II M Pfay 
Sncccr— JacJc. Chariton's Way. LUO 
Yellow House. t&45 Border Ssorti 
RASUU5. 5J50 JooatiLad EtOlith aod CaatLd 
Canwra. 7 AS Saturday Film: "Fury at 
Gotslght Pass." IU0 Dan .Mirim. 

CHAiNNEL 

545 p.m. Space 1599 IAS Uytfery 
Uovic: Amy Prentiss. U30 Uairrj. 

GRAMPUN 

10 to a-m. Coir Car. 1030 31s H!ir 
M arble. U-®> Plav Soccer— Jaci 
Charlton's Wiry. U38 The llcma 
Melodies Show 5.15 p,di. Cartoon Time. 

w y ■■ I. >it i f sjunik 


9.® P^»r Suecer— Ja Jj Chatbon's Way. 
m.tB rasas::; Vcjoao. 1030 Saturday 
iras:nee- ■*'3EPSrTO:a:* - wartng Anihnny 
ar.i SVaisy Baij-. 545 pjn. The 
ir.vadcra. 745 Celebrity S Quarts. SAO 
«;ihjn These Wans. 9A0 BarctU 11J0 
The Cate F Jas: "AMraBcar for Pcaar" 
siam=« Jeaeoe Crain. 

HTN' 

9JS a-n». A Preseal From The Past. 
IS AO Sesame SneeL UAB Break-time. 
U30 The Coam of Utue Crlsto. 
545 pjn. Batman. 5.45 Bless TUs House. 
745 C.:e5rsr Scaiazes. 8 AO Within Thisc 
walls. 0.0 Police Woman, tr.-m The 
CGEatcraTcrs. 

HTV Cymru /Wales— A r , HTV General 
Serr.a: cscer : SAS445 n.m. Sion a Sian. 


SCOTTISH 


9.15 a.m. A Fieae-Ti From The Past. 

9.0 PJay Sorccr— JacS Oiarlton's Way. 
1940 bosumemarr: Dhiilsra'a flamna. 
lUJS Curly and Cocoent aa; Co. UJB 
Br'.'aimme. 1L30 Arthur o! the Sriions. 
545- p.m. The Che mo Creatures. 540 
Juf.athas Beoifi and Candid Camera. 

5.0 B!m This Qou>>. 745 Celebrity 
Somir^s. 23B wublc Those Walls. 9.09 
P?:.c; Wcmas. 10 AS Aonanue. UJO 
Law Can 1135 JaSM Km*. 


SOUTHERN 

945 un. A Present From The Past. 
9 AO Play Soccer— Jack Charlton's Way. 
1040 Regional Weather Forecast. U4A 
BreahJme. MAO The Rovi-rs. HAS 
Space 1903. S45 pjr. tttsakin Imputslble. 
.745 Celebrity Squares. MM Within These 
walls, us Police Woman. U30 Dan 
August. 1245 un. Southern Kcwb. 

TYNE TEES 

9 JO un. a Present From The Part. 
ID. BO A HiB Country . 1045 Opportunity. 
UUO Lassus. UJO Play Soccer— Jack 
Charlton’s Way. UJO Walt TUI Your 
Faiiwr Gets Home. 545 pjr. Cartoon 
Time. 540 JntuUum Booth and Candid. 
Camera. SAG The Adventurers. 745 
Cdehrliy Snuares. UO WUhtn These 
Walls. 9 JO Police Woman. UJO Hie 
Streets - Of San Francisco. UJO aju. 
Epilogue. - -- 


WESTWARD 

ft 30 un. A Present From The Past. 
ZOOM Play Socceh-Jack Chariton's way. 
1045 Luofc Amt Sea. 1OJ0 Stddemian. 
U35 The Cun Honeyhtm Show. 11.05 
Daniel Boone. 5,25 pjn. Space UftS. 7AS 
Mystery Movie:. Amy Prentiss.. -1130 
Baretuu 1240 mi. Talking' pome. . 

YORKSHIRE 

ft AO ajn. Farming Ontloofc. ft JO A 
Present Pram The Past.- 1000 A BJ* 
CoonoT. mso little RaaeaM.' 3MM Big 
Bine Marble. 2U0 Play Soccer-Jack 
Charlton'* War. mo Batman. .545 p.hu 
C artoon Thne. 520 Jonathan Kouth and 
CandM Camera. 5A5 The Adventurer. 
745 Celebrity sonares. UO Within Thas« 
Wafls. MO Page* Woman. 2130 Man in 
a Subcase. ... 


RADIO 1 


247m 


ULSTER 

1135 am. Old Bouse— New Some. ILK 
Play Soccer— Jack Chariton's Way. U38 
SJfjppy S.00 P.m. Ulster Sperb Results. 
545 PfaylUa. 16 SnpetsOBic. *M5 The 
SKorday Movie: “ My DarUeit Daughters* 
Anniversary.” starring Robert Young. 
11 X PoEee Woman. 


TV Top 20 

Week ended September. 26 


«) S tetca nha n te fcn^USI. . 

UOam. Aa Radio 2. B.H WaBy Whyton 
CS.i (also on VRD wltli Junior Choice. 
ujo Kid Jensen. BLOB Paul Gambacdal: 

Pop anti soul records. UO. p.m. Brian 
PrtHhertrt! Top 1» (S> (atau on VHPj. 

2J0 Alan Freeman <SV (also on VHP). - - 

531 U'» Rock'd' RoD (SI (almas VHP) RADIO- 4 

530 In Concert fS> Uhn oa VHP), 7J®: H 

12J3 ajn. Aj Hadio 2. 

RADIO 2 1500m mid. thf 

ua ajn. News • Sttmoary. M2 Tom 
Ed Marua iS#. iachaltns S09 R*ona 
Bulletin. As . Radio L ' «ua Sara 

Costa rS). 22JB PJa. Two 'a Best <S1. 


BBC Radio London 

Stereo Release: Hwwet, Bcethovtm iS». 296m and 949 VHF 

Beuev ^ JS&JSTS tS). 12JO ABO sum. Aa Radio 2. . 7J2 Cood Flshln*. 

News. treS Sd 

ss ssgs. 

5. B0 Jaar Record Requests tSJ SJS Chwettown. As Radio 1. 

S-WigT' London Broadcasting: : 

a. a Habei. Griner Qaarteti MoArt. . 2€tin and 97^ VHF 

HsjUn. Tdp Nicolas NtDoWi offin aoto* t nit . «, 

wotT iiiSifoi m wia,.' S4S >** The - Baiher MornjnB Male. Mt 

M SrrtB t !" fs tmuitaaetwa teoScaat with 

BBC-1) umra In tvo smt, nrasic by y 8 1M0 Jolly. 

RQBgtnii^ Act l t5). 9JSMhhi Bolnw^^ ^ 

roah ft ry n - Caafldcl” wyo< •• T>m. y*}™ “W Niwswnch. L3Q ArtsvetK* 
Bather of Seville.' ' a « a 1030 A SmaS BaSBeti— wtth 

Wo rM Of Re amnnmce: Ftim <rt two talks iW » , ' 

on Raymond Qotteavm Rkftard Cobh. .« ««^»-oewT» ffrery haw-hoar thnwgh 
2140 Tlottett concert t (S>. SXJSVUM 
News.- ■ • ‘ -■ 

. Radio 3 VHP vttly- f.W-lff) r ajn. Open ' 

Outvenky. 






Homes 

viewing 

(m.) 

1 Georso and 

kindred Thais. 3.50 

2 Brace Forsyth 

and tire Genera* ; 

lion Game BBC S^O 

3 The Sweeney Thins. 7.95 

4 Kojak BBC 7.90 

3 ITV This Is Your 

Life Thms. 7.65 


I ( Mastermind 

II Crossroads (Wcdl 

13 Nine O’clock ... 
News 

14 Crossroads 
13 Crossroads 

16 Coronation 
(Mon) v— 

17 Coronation 

rwedi - 


(fuel 

(Fri) 

Street 

Street 


Homes 

viewing 

(m.) 

BBC • 7.13 
ATV 7J5 

BBC 7.03 
ATV 7.1)0 
ATV 6.90 

Gran, 6.85 

Gran. &so 


1M Tbo Ga»Creckan* BoD (series). 138. 
535 Sport Ofl 2 (ISMm Doty. »lm agra 
ScodauL VHP lem Radio 1): FoouaB 
UU w SPKtel USB. *46, rrtOx a.cW. 
tted check at 3.00 and fctiP. Racing 
Special (2.15. ZSS. 4JB, 5.401; [taZ 
Union (LSI. >.05. 3.3S.-4J#, 545) CwdS 
v. Araenttea. commentary and reportK 
Ctdf «L38. 2 00. 243, S.05) Dunlop Hasten 
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Putting the accent on safety 


BY CHRISTOPHER HILL 

IT LOOKS as if the develop* 
ment of the' Surinvest group 
will take a new direction in 
about a month’s time with the 
launching of a new offshore 
fund called Surinvest American 
Index Trust This follows very 
much the same principle as the 
group's Copper and Silver funds 
in that the aim is to cut 
management discretion to the 
minimum by buying the goods 
and letting the investors decide 
■whether they wish to stay in or 
get out. The difference with 
this nefc’ fund is that instead of 
being based on the physical 
purchase of commodities, it will 
be based upon the Dow Jones 
Index. SAIT aims to invest 90 
per cent of its 'funds through 
tiie dollar premium in an 
underlying company Surinvest 
American Index Fund (SAIF) 
which will invest only in the 
30 shares of the Dow Jones 
Index. Since the latter is an 
unweighted average of leading 
stocks this should be a fairly 
simple operation — much easier 
than using Standard and Poor's 
— and the fund will remain 
fully invested apart from 10 per 
cent in cash which will be used 
to redeem shares without sell- 
ing securities in SAIF. There- 
fore, what it amounts to is a 
fund which should perform 
closely in line with the Dow 
Jones Index and it is up to 
investors to decide what to do 
about timing. 


An index fund is not exactly 
a new concept and a few years 
ago would have been rejected 
on the grounds -that people ex- 
pect to do better than a market 
index. But nowadays aspirations 
are not so high and — especially 
where overseas investment is 
concerned— 'there have been 
some . fairly catastrophic de- 
cisions by fund managers both 
in terns of stock selection and 
foreign loans. This is why Sur- 
invest intends to have nothing 
to do with foreign loans and 
indeed insists that the rise in 
the dollar premium has been an 
important part of the total profit 
of any U.K. -investor in the U.S. 
viewed in the light of the con- 
tinuing weakness of sterling. 
After the events of this week 
one can see some point to this 
argument, although others 
might say that holding premium 
currency at these levels also 
gives hostages to fortune. 

This fund is designed with 
the professional investor in 
mind and, -if it is successful, a 
similar fund based on the Tokyo 
Dow might be on its way. But 
what I find interesting is how 
the concept of active fund man- 
agement in the “go-go” sense 
is taking a back seat in the cur- 
rent climate. Only a few years 
ago, ‘Mr. John Ormond, manag- 
ing director of Surinvest,, was 
one of the arch-apostles of dar- 
ing equity investment. Now he 
is a protagonist of the type of 


Fringe benefits 


THE ARTICLES that appear on 
this page are mainly concerned 
with savings and investment for 
the individual. But. like the 
famous recipe, before one makes 
rabbit pie one has to catch the 
rabbit and similarly before one 
can invest ope. has to have the 
money. Readers will not need 
reminding that the Govern- 
ment's combination of high, 
even penal, taxation and pay 
policies with low upper limits 
have severely hit the take-home 
pay not only the top executives, 
but the skilled worker as well. 
While the semi-skilled has 
actually moved ahead in real 
terms, top • executives have ex- 
perienced a 20 per cent cut 
over the past four years or 
more. 

In these circumstances, fringe 
benefits become progressively 
more valuable to the executive 
and the recent Financial Times 
conference on total remuenra- 
tion considered some of the 
ways in which salaries can be 
boosted — pensions, cars, 
hospitalisation schemes. The 
need of the specialist in design- 
ing remuneration packages was 
underlined and it looks like a 
growth area for tax consultants. 
But executives seeking to 
understand this new. field may 
well find the book recently pub- 
lished by Money Management, 
the co-sponsors of the confer- 
ence, on Executive pension and 
Benefits Handbook* more than 
useful. 

The book is extremely com- 
prehensive in providing details 
not only of the more well- 
known ideas, but some of the 
lesser known like employers' 
school fee schemes. Most of 
the book is however devoted to 
executive pension schemes and 


The outside men 


THIS WEEK the investment 
trust sector has been a relatively 
fright spot of a wretched mar- 
ket in that trusts with a high 
dollar conLent {especially 
through the premium) have 
been resilient: and there also 
seems to have been a sympathe- 
tic backwash on to -the mainly 
UJv. orientated funds. It must 
come as big relief to investment 
trust manager who have been 
keeping their heads down wait- 
ing for the tide of recent criti- 
cism to ebb away. 

This kind of negative ap- 
proach has not been encourag- 
ing for the long-term future and 
fortunately does not apply to 
everyone. In particular the 
Touche Remnant and Philip 
Hill groups have been making 
attempts to break out of the 
straiQadseL by trying to pro- 
mote their funds on an active 
basis -through corporate adver- 
tising. This has mainly con- 
sisted of drawing attention to 
performance records and the 
results have not been displeas- 
ing. While difficult to measure 
accurately, Philip Hill noticed 
an improvement in the level of 
interest and Touche Remnant 
wonders whether its promo- 
tional efforts might not have 
contributed to the improvement 
in its discount over the past few 
months. Lord Remnant of the 
Touche Remnant group (which 
accounts for 10 per cent, of the 
industry) said that it was a 
mty ope had to draw attention 
to ode’s performance rather 
[han let it speak for itself. 1 &ut 
unfortunately this seemed to be 
one of the facts of life. 

Indeed, in Touche Remnants 
case, bringing the average dis- 
count level of TK trusts into 
line with investment trust 
average over the past six months 
r bas contributed far more to 
price performance than could 
have been achieved in any other 
way But, with the hindsight 
df "a few months. how do the 
■chiefs of the investment trust 
industry feel about the criti- 
c?°me which have bee* levelled 


at them? On the whole they 
seem to be champions of the 
status quo fas one might 
imagine), with the exception 
that most would like to see the 
most embarrassing performers 
removed by one means or 
another. 

Lord Remnant was even 
adamant about the role of out- 
side directors which has always 
seemed to me to be one of the 
weakest planks of the invest- 
ment trusts’ case. This view is 
based on the number of times 
the full-time managers dismiss 
constructive ideas on the 
grounds that the outside direc- 
tors would never agree. How- 
ever, one might wonder whether 
this is not just a convenient 
excuse for inaction. 

In any case, Lord Remnant 
feels that it is " absolutely 
essential to have very strong 
outside directors” and indeed 
the T.R. group has 35 outsiders 
altogether. In his view the 
composition of an ideal invest- 
ment trust board is that it 
should consist of representa- 
tives of the full-time managers, 
a “strong character’’ who 
himself an investment expert, a 
skilled man hi the world of 
finance (most likely a banker) 
and an industrialist who is" not 
exposed to the “herd influence” 
one sees in the City. Apparently 
the main problem is how-to 
reward such people whose aver- 
age remuneration (£1,000- 
£2,000) has not kept pace with 
inflation. According to Lord 
Remnant, there is a shortage of 
outside directors of the right 
type. 

Before applying for a round 
dozen of investment trust 
directorships, I should like to 
say that it still seems to be 
anachronistic to have phalanxes 
of outside directors in view of 
the fact that they are no longer 
the men who take the real 
decisions. This might have 
been the. case a decade ago 
when trusts were frequently 
run on an “ad hoc” basis, but 
it no longer applies. : 


"fixed investment ’’ fund— 
which takes one back to when 
unit trusts were first introduced 
in the 1930s. 

Another group which now 
seems to be veering towards 
adopting a cautious inr^:- 
ment approach is Merchant In- 
vestors Assurance which 
successfully rode the crest of 
the wave during the property 

boom and then gently subsided 
as its parent company. United 
Dominions Trust, got into diffi- 
culties. This year it has sud- 
denly gained a new lease of life 
having been taken over by the 
£2.8bn. Nationale-Nederlanden 
group (the biggest of -the Dutch 
insurance groups). Now the 
name of the game as far as it is 
concerned is to set estabksh- 
men names belr-nd it ra-ther 
than trying to beat all-comers in 
performance terms and iftis -is at 
the back of the recent announce- 
ments that Gerrard . and 
National Discount Company is 
to manage the Money Market 
Fund; John Govett (the large 
investment trust group) is to 
manage the equity fund : and 
Richard Ellis (leading char- 
tered surveyors) is to run the 
property fund. 

What is interesting, however, 
is that whereas a few years ago 
the Money Market Fund would 
have been an also-ran to the 
equity and property funds, it is 
now put forward as a way to 
make money rather -than just to 


conserve it. When the average 
money market- fund was 
launched during the 1974 era, 
most appeared to be designed as 
a son of " waiting room ” for 
investors who could go tempor- 
arily into cash until tbe time 
was right -to switch back into 
property or fixed interest funds. 

The inference was that there 
was no real money to be made 

in fixed interest 

The difference now is that 
Merchant Investors is saying 
that there axe basically two types 
of fixed interest fund— a “ wait- 
ing room ” fund which will 
merely put the money on deposit 
and leave it there to vegetate 
and the “ money ” fund which 
will actively Seal in short-term 
money market instruments and 
go into g'.It-edged investments 
when the time seems right This 
is why Gerrard and National has 
been retained . as the experts in 
this field and the idea is that 
they will do better tba-n the in- 
dividual or the "waiting room ” 
fund could do by just leaving 
money on the street or in gilts. 

It has been noticeable that the 
appeal of this type of invest- 
ment has grown over the past 
year. Individual investors men- 
tion “short-dated gilts” more 
frequently than once was the 
case .and there are more insti- 
tutions in. the field offering in- 
vestment vehicles whit® cater 
Eor the average man- 




UNIT TRUST' managers have 
generally been. . complaining 
about the Iow.leveTo'f unit trust 
sales in recent weeks, although 
there do seem to be some bright 
spots. For example, rather to 
everyone's surprise the new 
Chieftain group got off. to- a 
fair start three weeks ago with 
its High Income fund and now 
has over £500,000 in the kitty. 
Apparently, a 13 per cent, yteia 
still has its appeal in a climate 
where people are seeking- to 
increase their incomes— a view 
with which Tyndall agreed in a 
recent newsletter. 

But, looking at the perform- 
ance figures for- the industry 
(one month out of date), the. 
overseas funds — especially those 
with a U.S. or Japanese Link— 
are outperforming the rest of 
the field this - year by a wide 
margin, and this trend should 
be even more apparent this 
month in view of the 6$ per 
cent, fall in the UJC. market. It 
is also interesting to see that 
a number .of tbe current top 
performers are also at the top 
of the list over the four year 
haul, while the sufferers are 
mainly those which are con- 
nected with U.K. financial 
stocks. 

This is. a significant change 
from the position only a few 
years ago when overseas in- 
terests were thought to be on 
tbe speculative side and fit only 
for a limited' part of a conserva- 
tive portfolio. Now tbe boot is 
on the other -fbot, with 
secondary UJEL stocks forming 
the basis of many, in come port- 
folios. There are two features 
which might become more. im- 
portant as the year draws to 


UNIT TRUST PERFORMANCE (TO SEPTEMBER 1, W7«) 
~fl months -rise % y. ' .4 years rise % 
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These figures are frWpbnrted Savings andari? otWan offer to 
basis 'witti-net- Income reinvested- . . ; 


its close. The first- is that' many 
unit trust managers have.- been 
increasing - their.* liquidity . and 
tins -should -start to be reflected 
in trusts’ performance, core- 
pared: with that of the UJK. 
market Indices. Second, it . is. 
likely that more of the .-general 
funds will start* to expand: their 
overseas interests. But _ going 
overseas is not easy in the light 
of Jthe investment-; 'dollar 
premium and the' ittoblems of 
managing . foreign currency 
loans, as an alterhdtivd route. 
One can. -expect to 'see wide 
variations in the performance 
of funds with the same invest- 
ment aims depending! oh.. the' 
view they have taken on 
currency. • - 

•Sir HAny Page made the point 


ihy 'his, . report . - on t" National- 
Savings- .that' .'-compared wtLh- 

many - . 'j qthef - developed, 
countries,'; ,thft*^ UJK.. . Had . .-a 
bewildering : number of:, official - 
investment vehicles open., to the 
small 'investor'. . The conclusion; 
He diw*frb^.<has was that the . 
number , only -helped to confuse 
the investor, ahd; that everyone 
-would be much 'better off if the _ 
selection vyas less and the. main-: 
stream products - were : to be 
made mote, intelligible to the . 
avej^gep'erson:- 
; But -there its- no doubt that 
through Mtter.V necessity, -Mr.. 
Average --has ^become- more 
knowledgeable/ ; on financial 
matters: and , is turning his 
atfentiod to-" more, sophisticated 
forms of. Hivestmeiit - With this. 


4a mand, .the latest issue of Key- 
points, •: the information and 
news.' sheet -prod ofied. by the 
Department of National Savings 
! for post office counter people, 
has. a section- .called “Gilts 

■ made. easy/’, which explains the 
. basic facts in a simple question: 

[. and«answCT ionm ‘ Investors 

. can - buy and sell 'Government . 

Securities* over-, the' Pdst Office 
! counter without .’having/ to 
•engage a stbckljroker^-which is 

• a .great advantage to -the small . 

• m$n to whom' a City expert may 
j be even a greater enigma .than 

the local, bank manager..' The 
r low commission -fates charged* 

1 to investors through the- bond 
•.and stbek -office /are* especially 
designed for. the small investor. 

dF Another... : 'entry . to\ _ the' 

- managed fund field this week- is 

Beeaiive life Assurance, -the 
^subsidiary of lioydS; Bank? This 
is - known* as the Black Horse 
Savings Plan arid is ' linked to 

- the Black Horae Managed Fund, . 
*■ The- . minimum contribution ■ is 

a -f airly hefty £2$ per month, 
but it seems to be :Oiided up^ . 
market .anyway, one suggested 
use being the meeting. of School 
fee : requirements.: . ; 

The i7np0rtan.ee '-of taxation 
’ ait an influence op frrzestment 
derisions has increased year 
after year, ahd the i97&-77 edi- 

■ tionrbf.theHanibro.TaxGuide 
immediately drew out. attention 
when it appeared thli week. .It 
also seems to have-had the-same 
effeat oh a 16t of other, people 
tor the sponsors; Hambro Life* 
have ordered a reprint even be- 

. fore the book -is published:.; - 


this section is well worth a 
closer study. 

Pension schemes represent an 
involuntary form of savings — 
for most of us it is now a condi- 
tion of employment to belong to 
the company pension scheme. 
But it is also the most tax 
efficient, with relief at the top 
rate on the outlay invested in a 
tax exempt fund and with a tax 
free Lump sura benefit through 
the communtation option, at re- 
tirement It is this feature -that 
makes executive pension 
schemes so attractive and is why 
they should be the main method 
of saving for top company per- 
sonnel. . 

If an executive takes a salary 
increment directly, the ultimate 
cash amount looks derisory 
with little over for saving. If 
however it is paid into the com- 
pany pension scheme it will 
boost tbe ultimate benefits at 
retirement— pension and the 
commutation sum. Executive 
schemes because of their small 
number of members can be 
designed to suit the require- 
ments of each executive. The 
handbook explains the various 
methods in which benefits can be 
arranged. 

Top Hat schemes have been 
around for some time, but it is 
now becoming big business. The 
unit-linked life companies have 
been very active in this field. 
The book lists the schemes 
available on tbe market and 
gives details of the companies 
offering such plans. It is there- 
fore a convenient reference 
book to the firms of accountants 
advising the smaller companies 
on their tax matters. 

ERIC SHORT 



W HERE capital has the 
potential to grow 
faster than any* other area 
in the worl'd-Here, today, is 
your chance to invest in 
a new fund. ■* 

With the post-Vv-af ‘growth explosion’ in 
the Far East, the whole economic nature of the 
area has changed in a deep-rooted, irreversible 
wayi Many countries in this region have 
achieved, in one burst of creative energy, the 
three successive transformations of machine- 
power, mass-production and automation. 

This IS the strength behind the Gartmore 
Far Eastern Trust. Its launch today is linked 
directly to the general resurgence of world 
trade, and we believe no part of the world is 
readier or better placed to take advantage of it. 

535% growth 

THIS IS the increase in market capitalisation 
in Japan at the current rates of exchange: 
from ^17^90 million on 3 rs-t December 1965 
to £94,685 million on 50th June 1976. This 
. reflects the in creasing maturity of the economv. 

■Think BACK to the beginning of that period. 
Had you heard of Sony; Or Honda? Or 
Nikon? Or Toyota? 2 Cow, thev are bvwords all 
over the world. And yet, what is less w ell known 
is that exports represent only 15% or GDPT 
Over 30 years, the Japanese economy has. 
hauled itself up by its own bootstraps from a 
state of total paralysis to a point where it is 
now No. 2 in the Free World. It is an 
astonishing achievement. 

IT IS also an outstanding investment 
opportunity— especially today. New 
expansionary' policies were introduced in early 
1975 and production is rising, though still 
below the 1973 peak. Pragmatic investment 
has produced a useful margin of surplus 
capacity, and this is backed by a strong 
currency and substantially increased reserves. 

THE INBUILT dynamic of Tapan is once 
more ready to show itsel 

1055% growth * 

The MARKET capitalisation o: the Hong 
Kong Stock Exchange at the current rates 
of exchange on 3 ist December 1965 v.as 
£571 million. On 30th June 1976 the flgure 
was £6029 million. Increase, 

This jGnCFjeas-'S reflects the developing 
maturity of the Hong Kong economy. What 
was once a free-port-cum-Oiishore-iistening- 
post is now a high quality producer of textSes 
and electronics as well as a inaior financial 
centre -as its currency bears witness. 

SINCE December 196.5. in a period when 
sterling lost 56% against the US dollar, the 
Hong Kong dollar gained 15%. 

Industry and.business flourish in the true 
‘Capitalist* sense. Domestic exports for the 
first 6 months of 1976 are 5 t.%*up on 197;. 

The financial secretary has forecast that GDP 


will increase by 16% in real tenns during:i976r 
inflation is near zero; reserves are substantial.' ' 
But the market is not simple to 'follow, : - 
espedaHy from a distance.:By London standards 
there are few large ‘Blue CHips^, although many 
opportunities exist in locally based, companies. ; 
But in vestm e nt in th.ese req uif.es a careful ;. , 
spread, detailed local knowledge and closely-- 
timed,' on-the-spot management.. ’ ; 

. All THIS we can offer: we have-aft pfficein 
Hong Kong which gives us a dlrect^ twd-wiy . 
‘speaking-tube’ to the Stock Exchanges m the 
area. Over recent years our Hong Kong-fs? . . 
Pacific Unit T rust has been*one of the top- 1 > 
performing offshore funds in the wdftd. : 


pr c^i^er^low-cost copper- as well Other 



INTTLALLY 70% of the fund is likely tb be 
invested in the Companies quoted oft. the 
Japanese and Hong Kong Stock Markets; but 
it is important not to overlook other, les$r . ■’ 
publicised local growth areas. ForeXamp^e; , • - 
Malaysla is the world’s largest producer of 
■tin, palm-oil and natural rubber, arid £ . \ 1 
significant producer of oil and timbd?— ail of -7 
which world trade will increasingly require..- -'! 
The economy is forecast tb grow by 6 % in ' ' . 
1976. and more in 1 977. 

Singapore, the textbook entrepot economy, 
is now as a separate state also increasingly* . 
industrialised; and shows all the entrepre-* - .-- 
neufial thrust traditionally associated with its 
largely Chinese business community. GDP is. 
currently growing at 6-7%- ' - '• V ' 

The PHILIPPINES is a large-scale, stable : 


y. In THjjW est>- weure ‘preparing for’ the - 

'revival of ;tfade. ;In:the Far. East, this i$: already 
happehiftg, gnd, we.believe-,it is. now quite . 
de&r *^ qutperforin.ther . ; 

Weit iri.1976 and' igTy. If you.are .worried 
aboiit'.ihdationj and you believe in a diversified 
balgii ce ih ' your pof tfolid, you >voaid .be well. .' 
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We ;i back-to-back dollar Ioari'facility 


whenever we ptir-chase or swxtch : Iftvestments 
yfithm/the portfolio. ’•*; .'••-* ; /A ; . 

• TEffi'PtfRPpSEpf .the .fund is to achieve the^ - 


and constantly kept up to date- plus .the full- 
time professional investment -management *. : ; 


any portfolio and the considerable tax 
advantagesdnherent in a Unit Trust. - 


- - GaRTMQRE Far Eastern Units are .on O^er V 
atihe-fixed price of 25 p until 3 th O ctobef 1976 
gitring an estimated starting gross yield of ' 
i .oq^ You;should regard your invest edent in 
Gilrt more Ear Eastern U nits aslong^tenn. , 
The PRICE of units and the income from- - 
them can* go down as* well as up. ' 


WH.AT FLAKES G.ARTAJOKE SO POPULAR WITH PROFESSfQN'.AL iNVESTKmor ADVISERS? 


TK* ru faik offer otunirs bv- • - : 
Gartmore Fund Manager. L:d. was made 
iu Sjlarch, 1975. 

Since that date, -nearly m-ojUiirds ol' the 
mawr- sub;crifcied has come not directly 
iom ttc public buttiirougL st.3cibrol:cT3, 
banii, -oUcitGri: arc other cro/e.-iional . 
itdvrser.-r men ivhoe job it is to advLe . . , 
clierts cn inve/tnieni-. 

^yh;-do tney so ppmtedly iavoiir 
Gartmore. 1 

is that G aritaore is an .* V 

refcMi-'hej City iuitiDition 
vitK all that that ir'.pL-ei. 


- is ati iti tenia tional byword, the big Citr ■ 

ide mstitutioEs and the big .City firms, which 

areitscqrejpo&ent parts, are^enerifliy 
the almost un£n own ou tside die &q air e^THe: 

Utey ihB^-be. old-established ; they iiiay 
«, be as solid as rucks and ev : cn,-by their own . 

' ; ternis, finrtniL.T h^-rdaj : handle n^Hibg*. ! 

. . ofpt/Updsa week, wery Wisck ofthe year. . 
.\ai yet, to the man in the street, jfojr ■ 
iam^s pre^HhJy.'rieart rn>t hing. a ; *. 7 
■ ‘ ' < Gamrore Tuvestmeni is jnst such^a . . 

,v- ! ■ comply* Ith'basiness is invesuncBt? > - : ' • 


m ana g ement and it currently manages ‘ * 
over /^oom . of foods for investment . 
trusts, insurance companies, private 
clients’ account and pension foods ofboth 
pTayaie and- public, companies. ori 

pf Garun ore-ipanlged funds are already ■: 
invested in the jFar Eastern- stoci;mar£ria^' 
. . . Gartmore Fund Managers Ltd.’isa. 
sabsidiaiy of Gartmbre-Imrestnient-Ltd.' 

It curren tJy manages nine Unit TrOStS * 
valued at ^r 501. •. -- 

It K with this expertise behind us that 
we latrachthe G'irtmore; ** 
Far Eastern Trait today..- 
tcNhe-pufcJSe^ ' 
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Finance and the family 



Assent and real property 


No legal res pon si bility can ' be 
accepted by the Financial Times 
for the answers given in . these 
columns.' AH ."-inquiries 1 will ' be 

answered by post as. soon as BY JOHN" PHILIP 



BY OUR LEGAL STAFF 


passible. 


MANY OF US air landlords -or renewal, Lapid renewed the 


w - 1— •* on «*c o« probate pay the ante bo Utility to pay him. Uon of apy m^ements to ^ ^or in order “ZH TJlSfiZ **2* 


a form of assent tn transferring legacies? If so. what do I do 


a bungalow to myself In my 


with the residue? 


FrOD1 W * at h yQU J?? us J? e * wiU e^drawin^of 'plans ^or * ex! upon th^sSe^o^tte potential doubt it would be wise to give would be necessary to construe both statute and judicial decl- not to renew Lapid’S. lnsarsa£> 1 

appe . ar ? t0 f vah *’J° «*»* you SJS Z?SS££?5JS 2*ML a Ml four Whs* notice so as its terms, and you would be wise -controlling the. detailed inJanuary 1973,since foerew&;C ; 

jaSSSTJSS tFJSL “2 ta ^ ?, Ut PTOb flV r d Jo?tendlr- w 7 IIt( ^ ■ the to determine any contractual to consult a solicitor. If you are S^onshipTof landlord and no obligation: ii the S)Z: ^ " 

srsrjs&srsr MsjstaMi 


who is the sole executor 
mid beneficiary under her late 


ecxsjEon was taken . ; ' 
Lapid’S; insurance : ' 


X£S&l£»?V£ £p£f mwdttSS S a fiSre ^ statutmT’ right to security of it will lapse on completion of * leases that exist silver cover h.d been ailowS to la^ . 

£*•?!* ” n f tc ^ You wo"?Se£o“e S^toSTSlL thal'yon Sve°4emenU !TteeC“ *•»» “ «*. are indeed your purchase ef the reversion, a* counWthere W»Mc T£*~2S£V£H$B 
transfer with the Land Registry? be bound to distribute the rest- were prepared to commit your- a b ly seen from time to time in tenancies). . . . *5*^*^.*!™ 

We remain of the opinion that due as if you were the admini- self to, then all the architects the Financial Times. One of flOt standard clauses dealing with danse in the lease. ' AhdLfti-' - 

an assent as previously in- strator of an intestate estate, work is valueless and you need t^ij. off .tbe^eg schemes may ^ ^ J K^HUrge HUl „S P SitioSC SL lsS diSte aSf ' ' ' 

dicated to you is both per- that is to the statutory next of not, ««£»-*» meat your wishes. UfttOtt OMl implied bMStl taSS ^^te^SSdS ': 

SfiS’JSJS Z&JS2Z ot P S uo bv were in accortiance , . U kOSC o.L. o™. ^ So- ** . ““K 1 ®- P remiseE V‘. 


missible and the only proper kin. The failure to make pro- If however, the plans drawn 

method of vesting real property vision for the distribution of the up by him were in accordance y • 

specifically devised by will in whole of the testator’s estate is with your instructions but the JJtCdlSCCS Ow 

the devisee. This is confirmed a not uncommon situation and in estimates unreasonably high, ^ 

by the precedent books: for no way detracts from the validity then you will require to settle tCtlufllS 

example. Volume S of the of the will so far as it has made his account for the preparation 

Encyclopaedia of Forms and provision for distribution of part of the plans. Again if you in Si Jwn 


Precedents (4th Edition). Page of the estate. 

776. If the land is already 

registered land, the change in y • » .... . 

proprietorship should be L^liLutltty TO pOy 
registered at HM Land Registry: . , . ' 

otherwise the assent need only CUfCtlltGCt 
be placed with the other title „ ....... , 

deeds (together with an office * architect socially and 

copy of the probate). asked him to call and discuss 

a small extension to my Dan- 
bartons hire house, stating that 


I bought a 99 year lease on 
my house 5 years ago, with an 
agreement that the freeholder 
should have the first option to 
purchase the lease. If I resold. 


farr 1, tilled the nlans in anv children each own an equal purchase the lease. If I resold, 
extension work you will require In * occupied by the or on my death. I would like to 
tattle the account for actual dnMnn and two fiat-sharers buytte freehold m accordance 


Some repairs were done to a 
washing machine when neither 
my wife and myself were at 
home. On an invoice received 
subsequently it was stated that 
the terms of business were • 
ash on completion and an extra 
£1 pins VAT was charged 


drawing work involved. 


in addition, notlonally occupying with the terms of the Leasehold because this payment was not 


our share. Two of the children Reform Act. In defining the 
117 nvtraeaer />»» now wish to leave. If we decide meaning of a long tenancy 

VV Ur King JUr to se n tb e flat, are there any para 1 (a) of Section 3 of 

. legal problems in giving the that Act states “ provided that 

enur liy flat-sharers more than the a tenancy granted so as to 

What, please, is the tax position usual month’s notice? become terminable by notice 

if I waive any payment to myself If the “ flat-sharers ” were truly ^ death is not to be treated 


now wish to leave. If we decide meaning of a long tenancy 
to sell the flat, are there any para 1 (a) of Section 3 of 
legal problems in giving the that Act states “ provided that 
flal-sharers more than the a tenancy granted so as to 

usual month’s notice? become terminable by notice 


TV/I ny/11?/cr/lHf iYit* i was n °l Willing to spend more for undertaking consultancy sharing and not paying any rent, 5 s a l®°* tenancy.” As my 

ISfU Jjruviaiuna JUt £2,000. In view of the work outside my regular work, they are licensees and can be loose Is not terminable by 


residue 


I am making a personal 
application for probate on a 
will which to all appearances 
is perfectly valid in that the 
prescribed procedure has been 
followed hut there is no 
provision for the residue after 
the legacies have been paid. Is 
the will then valid and can I 


value of my house, he agreed 
this was a sensible limit, hut 
submitted a plan and two 
quotations of £4,000 and £4.500. 
Can yon advise what are my 


but ask that a cheque be made required to leave on reasonable ^ ea *h ■ I* ** a^long tenancy? If 
out to a charity? notice— three or four weeks 30 •“‘““““Vr, “■«, 

The problem is to ensure (a) would appear to be reasonable. Pnrehasethe freehold, is me 
that you are not merely giving if, however, they have been pay- -agreement-null and void, 
away income which has become ing rent, or fixed sums which Section 3 of the leasehold 


standard form of wording to Argy to arrange cover In. era*;-. , 

• . provide a framework, nor any pliance with the- insurance" ' • 

Charge HOT Standard clauses dealing vritb danse in . the lease. And 4^ . . : 

• , particular obligations to fill out October 1973 disaster Sccnrred - r 

implied Ihe framework of the ordinary —a severe fire occurred and tfo 

* lease. So, for example, the premises were gutted. . - -- : ■ 

SomerepaiMweredone toa precise terms of the insurance Xbe precise details - of ft*- ; > 

dause in half a dozen leases subsequent di^mte need M ■ ■ 

my wife and mysell ! were at ^ cad be as dissimilar as the concern us: it is goffidfed^ ^: *• 

home. individual members of the fitter think to note that despite;* ' 

01 ?QongTeI ^ - SeaSy OmStA* mESSLrZ: 

the terms of buOTi Quite, a lot depends on tiie the parties to the lease, 1 tiyS > 

KlBSSBSl skiU and ^experience of the acting in accordance, wS^, . 

not solicitors concerned, and -the terms, and by noteusuTingft 5 t“ 

«^^ThP«^? a tasttatSe precedents they use. Much also there was a policy m -bring; : r . - 
made. The fiTmetotasththe depend on the status and were uninsured when tisTifai 

S? S bargaining power of happed - ' ' 

monera^that such a charge the parties— for example the It is quite obvious that bo& 

n^nnnsnai in the industrv property owning company will parties could have done -frith ; . 

HowevTrT^ Srf ' probably have well established more insuraece advice aS 
tiuTShen I S^Tth?o!^r for on ^surance should they in fact enjoyed: ^ y 

thfl t . ijfl nri p be arranged and have available example despite their agrse-'- 

Mnrfdei I M d riEhtto refuse ' weU causes, which it nor- men t that the insurance : • 

EOEiZiSSST^ maUy reckons on Qsin S- An- was to be used in reinstates V . .. 
to pay tms extra sum ot her factor can be occupancy the landlords had, lintflvgC . 

On the information which yon — where a building has a num- allowed it to lapse, only 
give there is no evidence of the &er of different policies: but providing indemnity as-ditf&ct 
Inclusion in the contract for the where there is a single occupant from reinstatement If thela- 

PAMifiiwi, n( the rHcVi\*?nC>i infy , n.^i « . — ...11 Cm) it < S , r ■ ml- 


made. The firm claims that the 
charge is for extra accountancy 
work required to obtain the 
monpy, and that such a charge 
Is not unusual in the industry. 
However, I knew nothing of 
this when I gave the order for 
the Job to be done. Do you 
consider I am right to refuse 
to pay this extra sum? - 


Can you advise what are my away income which ha s become ing rent, or fixed sums which Section 3 of the Leasehold Re- servicing of the dishwashing the landlord may well find it surance had been in force.-at -• 

obligations to him as regards a ^ ue j 0 y 0 n, so that it remains might be characterised as rent, form Act 1967 is concerned with machine of a charge for invoic- convenient to impose the duty the time of the fire there 'would--:' 

fee? taxable as your income, and (b) the position may be different: tenancies granted so as to be- ing. Sach a charge is not norm- of insuring on his tenant The not have been enough money to ' 

..... ... . . ... .... - . | J 1 V A. .LI. anh'/ia . flA. qIItt tft ho irnnli in ‘3) f-nn tract nt tVa nnna, riw.11 iytiA mav .l " 


Clearly if the architect has acted that the payer is not regarded as they could have become tenants, come terminable by notice after ally to be implied in ‘a contract scope of the cover required may pay more than a percentage^ V 
contrary to his specific instruc- merely making a charitable It would be necessary to death. As the bption to which for the supply of goods amror range from a simple fire policy the work of reconstruction, fife 


tions and you have derived no donation, so that he gets no tax examine the system of payment you refer appears to be col- services. We therefore think that through to the most compre- the insurance had been 'for 
benefit from his work you are relief. The degree of sopbistica- for the outgoings on the flat and lateral to the lease Section 3 you are nght to refuse to pay it hensive range of commercial some £70,000 while the total' -- 
' i — ■ * — ■ 1 ■' H i—. » ■■ ' ... — ■ ■■ - — ■ 1 1 1 perils, or in the domestic sphere, cost of reinstatement '' was . 


Taxation 


The company car 


A. CARS WITH ORIGINAL MARKET VALUE UP TO UfiOO 
Cylinder capacity of car in ad>ic centimetres Age of car 


“ THE LAST thing I want to charge. These are set out in that actually paid by the com- original market value. The pre- 
have is a BMW 3.0 CSI in a the tables. pany, and many directors may vious practice of the Revenue 

congested city like London, but Those who cannot -show a find themselves unexpectedly is to take 121 per cent of the 
the Chairman insists I use it for substantial business use and taxed under Table C and not cost of the car when new. To 
business to show our clients others such as sales represents- Table A. the 20 per cent (or 10 per cent) 

that we are being successful, tives, who cover at least 25,000 A feature of the Act is that of the original market value. 
Left tn my owu devices. 1 would miles a year on business, will the amounts in the tables can must be added any running 
far rather have a smaller, more be taxed on a different basis — be changed by Treasury Order costs incurred by the employer, 
parkable car.” the former category paying tax to take effect from the start of for example, road tax, insurance. 

Ever since 1948 when Hu°h on a higher amount than the any year of assessment from repairs and maintenance, and 

Dalton originally brought in the scalc charge and the latter on J 978-79. Such an order will be from this total figure the tax- 

expenses and benefits leeisla- haU 1116 appropriate amount of made by statutory instrument payer is entitled to dednet any 
turn affecting directors and the scale charge. (a procedure more familiar to cash contribution he makes to 

higher paid executives, this Tbe question that everyone is the Customs and Excise Antho- his employer plus a proportion 
arcnmeivt (to ward off a tox askin S is “What is insubstan- rities in changing VAT laws for business use, if any. 
assessment basedon tlte cost in- tiaI? ” As a point of law. this than to the Inland Revenue) When the Finance Bill 

curred bv one’s emolover in may have to b « decided by the and it is felt to he objectionable appeared, there was some doubt 

nmvidim? a car f rather than on hut it is generally because the change is not sub- whether the scale charges in 

S tte i^eS“po^eTtas “-“SM that the Rereaue wffl j«t to fan Parliament^ T a blc, A. B . and C Here 

been savediThe^had one of Iris « o®™ 1 zuUn ^ dcb * ,e - deemed to be Indosive of all 

4M when they fixed the There is provision in the Act running costs. This arose 


Age of car • 
Under 4 yean 

4 yean or more 

£175 £120 

£225 £150 

£350 £235 


1,300 or lets 

More than 1,300, but not more than 1,800 £225 £1S 

More than 1,800 £3S0 03 

B. CARS WITH ORIGINAL MARKET YALUE UP TO £6^00 
Original market value of car ' Age of car 


Original market value of car Age of car 

* . Under 4 years 

. . 4 years or mon 

Less than 0.000 * 175 £12Q _ 

£2,000 or more, but less than £3,000 Q2S 

£3J000 or more, but not m ore than £*>000 050 035 

C. CARS WITH ORIGINAL MARKET VALUE MORE THAN £AfiOO 
Original market value of car ^*8*°*°^ 


Original market value of car Age of car 

Under 4 years 

4 y oars or more 

More than £6.000, but not mor e than £10,000 £500 035 

More than £10JW6 &°° 035 


to the latest and widest form of estimated to be in the region o£ : - ■ 

home insurance. Often, but not £480 000. 

- ^ayssthe landlord win stipu- 0n toe ^ ^ - 

late that the insurance must be dedafid ^ the variafloti^S> — 
placed not with any insurer ^but ^ wMch h 5< 

- only with one approved by him. put ^ prac tice by 

_ So the insurance dause in a partie J m impose 

_ lease is not swietiung to skip obligation on the . landkSK ; 
over lightly, whether one a a either to' cbnfinu3fe? 

landlord or a tenant A dear 3*^,^ cover at eachrra^®^ 1 

_ understanding of its obligations or t0 notify tfa e decision to 
coupled -with the regular g^ow the cover to lapse. This -- 
scrutiny of the Insurance docu- you may feel to be harsh, hut- 
ments is essential, for both 33 »he judge said,- Argy ought*'-' 
parties. And if you think I am ^ have checked the continuing -- 1 ' 
over moralising, consider the existence of the insurance at ■- 

- facts giving rise to the legal the 1973 renewal, and he mafle.- •. 

j dispute in Argy Trading Co. v. tjjis general comment "a tw.: 

Lapid Developments decided by onable man checks his insuafre " 

- Mr. Justice Croom-Johnson. ances from time to time, atleast - 

Argy was the tenant, Lapid annually.” . 

tiie landlord. Under a six-year The facts of Argy v. Lap&L: 

- lease for wharves and ware- provide both for landlords abd^ ' ‘ 

- houses. Argy agreted to keep thc tenajlts a g0O d example of how- • 

_ premises insured for their full * . - 


t 9 


id 


own ha^ ^ when fixed tee There is provision in the Act running costs. This arose RtPaHoT . 0ne cannot help Tam sary task 02 insur-f -' 

S thp^evenup 5 Now^nde? “ a^ual value of the use" for for the appropriate scale charge because the Inland Revenue’s ^dSne how far they will Laoid^wa? tn choSl “ce, for although the lease wail- 

tee existing system as 12* per to be reduced where the car is Press release stated that the subject) who are excluded from wondenng how ar ey pid ™ one of commercial premises] 

the new system for taxing wm- ^ ^ when new). not available for the whole of charges had been based on an tee new provisions. The last succeed, “ h * e whole sequence of events; * 

™ The normal business user has the year of assessment, for appropriate proportion of the mentioned is a director who ^tarable benefit can be d tiiatta could have happened just as/, 

t0 look at Tab,e A. B or C to example, because it was only standing charges 1 depreciation, wks full-time for his company J® toVhfs HrinTrSl IniutS a ^ h de f rm ' easily in the domestic sphere. 

le s room for manoeuvre. gn d out the sum on which he provided for part of the year or interest on capital, motor tax at a salary (including expenses P>>« in^bst^ ?««« tee insur- So while the warning lights ; 

Under the present system wiII be assessed. Tables A and was off the road for repairs for and insurance) and of the ran- *ud benefits) of less than £5.000 busineffi use is not rasubstan- anee money for the pnrpose of . ^ijs sorry tale are still flashing, 

where a straight apportionment B appl y to cars with an more than 30 days, and secondly ning costs (except petrol and a year and who does not have Jial. Woraa still, it seems that value and for two years’ rent all of you who are landlords ". . 

between private and busmess “original maricet value" up to for payments made to the em- oil) as published by the Auto- a material interest (5 per cent the Inland Revenue do not pro- should be payable to LapM tf and tenants should have a look-'.”; 

mileage is required, it is m- £6,000— Table A. for cars with ployei in reimbursement of the mobile Association. I am able °r morel in his employing com- P°se to publish an official ruung the premises became unfit for at the insurance clauses in your • 

variably a matter of intelligent a cylinder capacity; Table B for cost applicable to private use. to confirm that for the “sub- pany. Before an enterprising an wbat « insubstantial occupation, until they were re- leases and check on the exist-.,; - 

guesswork (sometimes based on those without, while Table C Where the provision of a car stantial" business user, the employer thinks of making the lcast “ ot tnc courts instated. : ence, nature and scope of the;_ 

figures on a month’s test period) covers all cars with an is predominantly a perk, and scale charge is deemed to cover chairman's Rolls-Royce equally have considered tne poin An Despite these clear terms, policies that have beoiT~ ' 
as to the split. Arguments such** original market value” ex- business mileage is nil or insub- all expenses incurred by The available to 'the lowest paid what evidence will a tax-payer because at the commencement arranged: this week-end if yoir 


not to go abont the very neces- 


it was oZ Ss LTOK works ftlU-tim, for his company dc.enmnefi only aftor tto tar. the event of damage or deatroc- ^ dBtefc sphere. 

of the year or interest on capital, motor tax at a s* 131 * (including expenses payer has demonstrated that h tion Argy would use the insur- So while the warning lights 


figures on 
as to the s 


as "I had a second carat home ceeding £6,000. “Original stantial, the existing basis of employer (except the pay of a manager entitled to a company have to produce to P-f ov ® of the lease In 1971 Lapid can dot it at home but on Mon* ; - 

for personal use and I fre- market value” is specially assessment will continue to private chauffeur), although in car. I must warn that there are case - It seems that an business ajj^jy had' insurance, tile in- day morning at the latest in 


for personal use and I fre- market value” is specially assessment will continue to private chauffeur), although in car. I must warn that there are ^ ase - It seems that ail business aij^^y had insurance, tile in- day m 

quen-tily visited a client either defined as the price (including apply- but with one major an extreme case where there onerous condlions attaching to drivers would be wise to Keep sur^ce arrangements were left your 0; 

on the way to the office or on Customs and Excise Duty and change usually to the taxpayers was a large measure of private a pool car. an exact record of tneir bust- as ^p y were and Argy paid be in. 

returning home at night," en- VAT) which the car “might disadvantage. This is in the cal- use paid for entirely by the Any ideas employers have of ness mileage for. say, a test t ^pir proportion of the comple 

abled a taxpayer to chiim a low reasonably have been expected culation of the annual value of employer, it might be open to offering tax-free benefits °* ° nc month (it must pr emi um. In January 1972, at occurs, 

private mileage and so pay tax to fetch if sold in the United the use of the car which is to the Revenue to claim a second through the “ pool ” car excep- ° e a representative month) in ■ - 

00 something less than the true Kingdom singly in a retail sale be taken as either 20 per cenL bite of tax under the old lion seem misplaced. case . tee Revenue require sup- _■ 

benefit of the car. Now all this In the open market immediately of its original market value, or. Schedule E rules. There is little doubt the P or tmg evidence after the year 

will disappear, and provided the before the date of its first in the case of a vehicle which There is a further (fourth) Government’s purpose in intro- end °} a claim to be taxed in 

taxpayer can show that his buri- registration." This may be at the end of the year assess- category of tax-payer who ducing this new scheme was to ® no ™ nce wlt b the Tables in 

ness use is not “insubstantial ", because of trade discounts, etc., ment is more than four years enjoys the. use of a car from rationalise and simplify a time- Schedule 7. 

be will pay tax on a fixed scale a very different amount than old, to be 10 per cent of its a pool and yet another (fifth) consuming area of tax admini- JOHN STADDON Many 


Tourism 


lonely life for the third man 


Brussels, Rome, Amsterdam # 
Munich, but it still has a loty^ 
way to go to reach the levels 0 
Geneva or Paris. . s - 

Many London holds have .vbfc 
tuaily written off the home man 
ket. The British simply can«^ 
afford tiie £25. a night upward* 
that a double room in the 


COftIPAl 




barrier 




EIGHT YEARS AGO, “ Clean from Massachusetts to Oregon, It is not easy, as McCarthy here he is with McCarthy, if democrats alike, the Press and C/lv/ " wCf AYE 

Gene " McCarthy was a major will eat into Jimmy Carter’s has found out, to run an inde- only a stand-in running male, the establishment in general. IN 

factor in American political life constituency and cause him to pendent candidacy. He was not and only in the District of There is a McCarthy nro OPTIMISTS who reckon that the 

—Liberal' Senator from Minne- ^“so®® crucial states to Mr. not allowed to take part in the Columbia at that. gramme, the essence of which tourists will flow in as a result ' 

•ota, poet, mystic, wit. and. Ford- One or two polls have televised debates and he has “Think about it.” says the is that America wastes $200bn <* the failing value of sterling 

above all, hero of the anti-war suggested McCarthy could experienced much difficulty 10 man who is running for Prcsi- a year, half of it on building be reckoning without the ^ 
movement and a man capable get “ rauch a * 10 cenL m getting on the ballot in all the dent “Can you imagine Gerald big cars. $25-$30bn. on unneces- tariff poHcy of the British hotel J? ■ 
of bringing down presidents. some ^ tes: wiU probably States. The law, he maintains, Ford and Jimmy Carter trusting sary defence spending and so on industry. On recent form the 

To-day he is still running for get nothing tike as much, but Protects the two main parties, their Vice-Presidents with a and that the country had better Prices charged for some accom- ’ 

President not as a democrat but you nevcr know ‘ ?°st of his efforts this year razor nest to their throats?" start thinking in terms of a modation in London are rising 

as an independent his hair even He is asked whether this con- ^'’^ been . At E “ 8e " e McC ?arlhy sensible allocation of its very faster not only than inflation, m. 

greyer, his wit even sharper. 'SS chaUenging ^ State has somewhere in the region of finite resources. But somehow but also faster than the pound Bruweh 

his legions of young people no JU ^ ab01 ^ e . ery Ume teat keep hisname off 40 running mates State by State h c rarely seems to get round to bas been falling— and you have Amsterdam 

longer with him, as quixotic as he speaks: after be was a the ballot To date he is win- across the country, and this, per- this. to lie pretty quick to beat that Oslo 


AVERAGE INCREASES 
IN HOTEL RATES / ^ 
(Double room with bath)" ^ 

y . .ouwtQV j 

an - 




C LU8S 


■ ' V.% 1 : 

■ter.-.v . r* 


ever and. cvnics dn <av a<s democrat and remains a liberal: nin § tWs battle: as of now, his haps more than anything else, ’ qvia mnst „r Munldi 

hopeless as ever ° ^ but his resoonse is invariably name will appear in some 30 shows how 1976 differs from His most effective weapon re- 2J2?? ‘JfSST ^*P*«hag«n 


but his response is invariably name will appear in some 30 shows how 1976 differs from His most effective weapon re- Bertrsm SmSth 

“I wouln’t lose one minnte’s States next to those of Ford 1968. mains his wit, which, because it llSdcS! tiwftte p^ 


power may not be sleep over the difference be- and Carter and by election time He draws few crowds these * s based on irony, sometimes 

rlTIrOm rilCCinntaM 4 ah ^ _ 1 1- __ _ _ a _ ■ — Z _ _ . . «... 


Geneva 




; r ~r ms uiuereaw ue- . . cc lunws cniwas uese ** ™ sumwiuies — Sami: CrwM. Mnn. Snttl£] 

2*52? d ^f pated : ter though tween Jimmy Carter and Gerald he hopes to be running in as days, be travels round the appears arrogant At its best it . t9h40F &jh± " l 

he can no longer destroy presi- Ford.” For the McCarthy thesis many as 45. country, without secret service is very Rood. Having failed to ‘ ~ 

dents he may still be able to is that there is neither historical ^ affert _ protection and with no retinue Bet on the TV debates with Ford 

deny someone tire White House, nor empirical evidence to sup- confosion cveii affeete tt> sp ea k of. addressing any aT1d Carter, be muses now that "Jfe: 

The argument is simple: If the M rt the case that America running mates. Momson Hans- nQ mattor w , raa ii that he will petition for eoual time— t 0T * mWc ro <>ms._ Even in dol- cost As far as AmeriCMa jt . * 


■ • •- i-* 


Eugene McCarthy 
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\^nbrughhave apian to help. 


The V anbrugh Fixed-Interest edged hol ding s, giving you the benefit of 

Investment Fund offers an ideal way to the substantial skills and resources of 
improve your returns, after fax, from the Prudential’s fixed-interest 

building society, bank deposit or gilt- investment department. 


For more information on this fund, 
ask your insurance broker or write to us. 


Vaabrogh life Assurance Limited, Vanbrugh House, 41/43 Maddox Street, London W1K 9LA. Tel: OX-499 4923 
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v, lfJ k in Us 5 ben^is of di^el V- pe^oi power. driving, I got just over 36 mpg 
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power sSeeratg, is leisurely 
acceleration and some transmis- 
sion roughness. However care- 
ful I was, I couldn’t avoid the 
odd jerk when changing gear. 

The 300D Mercedes is one of 
the new compact models which 
look rather. Mke the “S’* types 
at a quick glance f>ut are con- 
siderably smaller. Even so, they 
are still roomy fiue-seaters with 
big boots. As one would expect, 
of a Mercedes engine developed 
specifically for -an up-market 
passenger ear, ' its fl vescylinder 
diesel is as different from a 
pounding, heavy lorry engine as 
a bottle of Chateau La tour is 
from plonk. 

At its 88 mph maximum, the 
300D automatic on the autobahn 
was so quiet one literally did 
not know it was a diesel. ■ Mer- 
cedes use a four-speed automatic 
with smooth, lighting changes, 
and In third the 300D does a 
useful 64.5 mph for overtaking. 
The biggest Mercedes diesel is 
about ten per cent slower than 
the smallest Mercedes petrol 
car, fthe 200, and Mb average fuel 
consumption (around 31 mpg) 
is about 15 per cent lower. The 


The Citroen GX 2200D 
30GD automatic costs £7,600 
compared with £4,949 for the 
petrol 200, so it is strictly for 
the executive who wears his 
conservatiionist - cum - environ- 
mentalist heart on his sleeve. 

Most interesting, and poten- 
tially the most significant: or the 
new diesels, is the Volkswagen 
Golf. Its 1.5 litre engine, unlike 
the others, is a straight develop- 
ment of the petrol engine and 
uses the same cylinder block, 
crankshaft and camshaft. Out- 
put is 50 horsepower at, for a 
dliesel. the high speed of 5.U00 
revolutions per minute anil the 
performance is identical with 
that of the 1100 cc petrol Golf. 

It gets up to 60 mph in about 
18 seconds, which is marginally 
less time than the Mercedes 
3Q0D takes, and Ms maximum is 
little slower than the Mercedes 
at 87 mph. The diesel Golf feels 
like a petrol car to drive. The 
engine spins willingly up to 
high, revolutions, the only 
difference being that it has a 
deep purr like a Hon cub's 
instead of a tabby cat's. It 
clatters when started from cold, 
though not too badly, because 


you Cunt a knob to change the 
injection timing for the first 
few hundred yards to reduce 
the noise. 

Other than its diesel, which 
gave me a consumption of 45 
mpg (the worst) but others up 
lo 55 mpg on a half-day's run 
on -dirt roads and highways, it 
felt just like any other Golf. It 
rides buoyantly, rolls a little 
on corners, handles confidently 
and has plenty of space for 
four, or five at a pinch. 

Volkswagen are talking of a 
price £35l> higher than the 
equivalent petrol Golf, though 
with the pound sinking the way 
it is, forecasting is difficult. By 
the time the five-door Golf OLD 
(the model I drove in Sweden) 
arrives here in the new year, 
it could be about £3.300. Servic- 
ing costs will be about the same 
as the petrol car though the 
engine should last twice as long. 
And if the diesel clatter worries 
you when you start up in the 
morning, think of the way 
Volkswagen describe it. It is. 
they say. the sound of economy. 
At 55 mpg for a lively five- 
seater. I'll drink to that. 


The multinational 
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Nomtands invfta 
yoa to test drive 
thenewrange j 
of lflercedes - .« . 

See and test drive tho : . 

new TBhgecrf Merced® 


i-7cBscover theway'bvejy 
carshouldbebdllt. 


Mormaod (Mayfair)LM 
Showroom:! ./ 

127 Park Law, WJ, 
Tel; 01 -029 5831 
A wmbaroTOM rtonp«ndO«iiv 

of CowpafliO ■ . ~ • • 


BMW. RaBPOMU ti t l wm lor- tfce CTtV: of 
London. Sales and services under om 

roof. First : Front Garun Ud. 

VnnetnM Cross., Td. OT-735 5952, 
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BUSINESS 

OPPORTUNITIES 


■ READERS ARE. -RECOMMENDED : TO 
.<*, TAKE APPROPRIATE ' raOFESStONAL 
‘ f ADVICE ENTERING INTO 


3MMITMENTS 


THE BIG PflORTS IS THE‘G08»ODIT¥ ’ 
HAHKEIS JIBE SD1X TB COBE^-V 

. Dunn & HarjitE ara the com-, 
modfcy ^specialises- with jth^^sirt- 
stantfmg; record’ bf; success, 1 The-' 
Dunn - & Haiglti: Poofed CqgiV , 
modify Accboof lis your oppor-, . 
f unity ^co share blithe big;p«>8« : 
to . be .. made, .'-jit .;• the'. American^ 
comro^ityih^^^min?^ 
investment US .doifewr^;- 

For detaHs: - Durnt-' 

Research SA., DeptivT^Ai.,,!^'; 
rue Jacques - - jordaeiri. Bde: J 
lOSff Brussels. Belgurm.'V 7«fc\ 
{QZ) 64032.80. ?;>> ;\b 


''(Nota«lW>Je In^rv fooMPy v.^' 
l • • V -Jgheft h gg -ktw)) - J - 


COMPANY NQ!PCES 


THE SCOTTISH AGRICULTUR AL ; 
SECURITIES CORIWUVTION UMfTKD 
31--% OaDontorc Stock, 19S3I93 • . 


. FiOnCB 15 HEREBY GIVEN ttitge 
REGISTERS.- nt the. CORPORATIOJ« 
above-mentioned Stock will be CLOSEfliw 
TRAN5FER- Bud REGISTRATION -tan * 
latO. Bo 29th October. 1976 both . days 

inclusive. ./.r 

. BY ORDER OF THE BOARD. ■- i 
: ^-. H. J. McTortf - 

-'~r ••-.-■ SeCTOtilY. 

S ;ramH«Mn Place-. • ••• , 

bibtnvh CHI 2 SBR. 

2M jOctOber. 1976. ’ ■ 


LEU Ml INTERNATIONAL INVESTMENTS 
N.V. 

U5. S30.DOO.OflO Guaranteed Floating 
Rate Notes 19B1 


above notes In respect -of the six months 
period" commencing 1 53.76 has been llxed 
*t 7b per cent, per annum. The Intarest. 
amounting to U.S.S37.50 per bond of 
U^SI.OOO nomlnaf. and to U.S-S375.00 
per bond of -U-SA1 0.000 nominal, will 
be paid on 153.77 aoainst presentation 
Of Coupon No. 1. 

BANK LEUMI TRUST COMPANY 
OF NEW YORK 
Principal Paying Asent. 
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KVC189. Regent Street. 7M 0567. j 
carter jot; AtWn Menu. Three Spectacular 
1 'flooe ;■ Shows-- IDAS. ■ 1 2XS. ■ 1 A5 en* 
wwsic -of . -Johnny Hawheawortb * FriWc^ 
CREDIT CARDS - ACCEPTED op 10 £&0fr 
* hew* at 'JUUA*S of -St -James’s. LOti- 
don's only - - ttaU qnairty Restaurqnt. 
ceuaiw Oob. A. Duke of York StraitJ 
. St. James's. 'London. s.W.1. Tel. OJ^.i 
734 1071 (Dayj. 01-930 16*B (Eve.Ji;*.!. 


Your VENUS FOR PRESTIGE entertain- 
. meet. Attentive 'service, diarmlra com- 
.' pany in a friendly atmosphere. Exoel- 
* lent Cuisine at sensible prices and tasto- 
; lidly erotic Cabaret every half hour. 

- JULIA’S Restaurant Cabaret Club. En- 
, quiriea and Reservations 754 1071 utav). 

BSC 1648 fan). 4 Duka of York Street, 

St James's. -London, SWi, 
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PSYCHOLOGIST /• ; 
HYP NO-THERAPIST 

Tension/Anxie^/Dcp«rs«oqetc. 


Est, over 12 Years 

Urochunwrltei 


P. X MILUN ^ 

•T26 Harieyl Stpeet^WT 

Appoints-- IPhone 0 MOO y 


AGRICULTURAL TMGLE & IMPLEMENT 

MAIN DiSmiBUTOR 




Old established eompahj with good reputation 
.1 Operating from .three^ppote. in South Wales 
, Sales and 

- . Antldpafed mfUion 

Write Boa T.4®9^nandial Times 


10, Garmon Sfeet,EC4P 4By 


■WKlltf— baapohe * m***e ggjfg? ijgfl 
from., t he brigh t; »d ■ mpsi 
, -port'd: f gtn - us . bl! d 

m,-. peafttawnip ■ Fftw -ftwa. ■ 

40nw»-;, ;• .-if . 



FOR SALE 


PORTFOLIO OF UJC. 
NON-MARINE BUSINESS 


"-Large International firm of Brokers wish to sell to a 
: firm of Insurance Brokers within. easy reach of the 
^"[Gfty.iof London a : Portfolio; ot business representing 
- - premium in excess of £100,000,. -siae- of premium per . 

- client -being between £l/2£00. Consideration for - the 
'. purchase, could be a share of equity or cash,. 

Write Bac T4432, Financial Titnes,10 Carman St, EG4P 4BY- 



E^N GLAND WILL be endeavour- 
ing to trade a silver medal for a 


week getting to know the water. 
The reservoir is 18 kra. long and 
between 800m. and 1,200m. wide. 
The depth averages around 15m. 
but is 40m. in places. If 
weather conditions' run true to 
local form, the temperature will 


gold to-morrow in a sport almost be about 70 degress F and con- 
as traditional as cricket and ditions will be bumid. 

“ played " more than soccer. The Maggot — the perennial 
World Angling . Championships choice of most English coarse 
are being staged in Eastern \ 


Europe for the second succes- 
sive year. Last year in Poland, 
England were second in the 
team match and Ian Heaps of 
Stockport collected the indi- 
vidual gold in his first world 
match. 

This year the venue is the 
Tzonevo reservoir in Bulgaria, 
where the quarfy is likely to in- 
clude bleak, roach, chub, barbel 
and caifish. Roach and chub 
featured heavily in the catches 
on the Trent last Saturday, 
when Birmingham AA de- 
cisively won the National cham- 
pionship. Three of that success- 
ful team are in the England 
squad of five — including bronze 
medallist Ken Giles. 

Manager Stan Smith made a 


More magazine 
pages 

Arthur Hellyer discusses the ways 


of keeping cacti happy, Brian Ager 
looks at the Hunt/Lauda Grand 
Prix rivalry, the travel section 
looks at St. Lucia, and the Chess 
and Bridge columns pose new 
problems on Page 20 and 21. 


anglers — appears to be .the best 
bait, and the team seems to be 
in peak form. 

To-morrow there are two 
separate matches — the team 
championship in the morning 
and the individual event in the 

afternoon. 

If the spirit of Izaac Walton 


. . . . can tear himself away from his 

special tnp to Bulgaria to study beloved English rivers> perhaps 

^ the Compleat Angler can keep 
a benevolent eye on England — 


team. This is Ivan Marks of 
Leicester. Kevin Ashurst, Ken 
Giles and Tony Scott of Bir- 
mingham, and Ian Heaps. The 
travelling reserve is Mark 
Downes of .Crofton Hackett. 

All have been over there this 


because for. all the skill in the 
hands at one end of the rod, it 
is luck with the fish at the other 
that can bring home the gold. 

PETER DENNIS 


AFTER THREE rounds of the 
Dunlop Masters at Saint Pierre, 
Chepstow, the tournament is 
being led by an Italian, two 
Americans, a South African, an 
Australian and a Burmese. 

The Italian is Baldovino 
Dassu who is four shots ahead 
of one. of the Americans, 
Hubert Green, and five shots 
ahead of the South African, 
Dale Hayes. 

Dassu returned a 68 yesterday 
for an 11 under par total which 
has set him clear from most of 
bis pursuers. After his round 
he claimed that he had not felt 
any pressure, despite the fact 
that he has never before 
achieved three successive good 
rounds. He said: “ If I can keep 
my four shot lead for nine holes 
in the last round then maybe 
Til win.” 

Dassu survived some shaky 
golf over the opening holes. He 
missed the greens of the 4th, 
6th and 7th holes but each time 
got away with a par. His' first 
birdie came at the Sth when he 
holed from eight feet and there 
were to be only two more devia- 
tions from par. At the 1 2th he 
hit a sand iron third to three 
feet for a birdie and at the 17th 
he holed from 15 feet. The man 
who is chasing him hardest. 
Hubert Green, had seven birdies 
and one bogey in his course 
record 65. He also had seven 
single putts and gave most of 
the credit to bis caddy, Shayae 
Grier. 

Grier is rather more than 
just a caddy. He has a degree 
in economics and Green said of 
him: ” He has more brains than 
I have — but Fm on the right 
side of the bag.” 


Of all Green's putts there 
were two that were vital. At 
the 17th he holed from 20 feet 
for a birdie three and then at 
the lSth, having bunkered his 
lee shot and recovered to 12 
feet, he holed for a par. 

Hayes was not optimistic 
about catching Dassu. He said: 
- He'll have to play badly and 
FI! have to shoot a 67 or so to 
catch him. But the way I'm 
driving at the moment there's 
little chance of that.” 

Graham Marsh is six shots 
behind Dassu, Eddie Pearce is 
seven, and Alya Aye is eight 
shots behind. 

Only then do we run into the 
first Britons. Tony Jacklin, 
Earn on Darcy and Tommy 
Horton in company with the 
Spaniard Antonio Garrido are 
all two under par and nine 
shots behind the leader. 

Last year Henry Cotton was 
unable to award his Rookie of 
the Year prize for the sufficient 
reason that .there was no one 
good enough to receive it 

This year, after the Open 
Championship, there was only 
one contender, and Mark James 
made the message even clearer 
when he finished second in the 
Benson and Hedges last week. 
He has won over £14,000 so far 
in a little over six months. 

James is a shy, withdrawn, 
young man who appears to 
despise all hut the perfect golf 
shot — and even that is only 
barely acceptable. But, to be 
fair, he has achieved all the 
standards he set himself. When 
he turned professional he said 
that he was nor over-impressed 
with the quality of British pro- 
fessional golf, and that he hoped 


lo be in the 1977 Ryder Cup 
team. 

In 1963 a 19-year-old called 
Tony Jacklin was made Rookie 
of the Year, six years later, he 
won the Open Championships of 
both Great Britain and the 
United States and since then 
has been in comparative decline. 
. Yesterday he put together a 
third round 6S and afterwards 
talked about liis swing problem. 

“ I really believe that at the 
start of every season you should 
do what Jack Nicklaus does and 
go right back to the basics, and 
check everything. For instance, 
John Jacobs told me two weeks 
ago that my grip, of all things*. 
was far too strong and since' 
then I've been trying tD play 
with a weaker left hand. Half 
way round to-day I wanted to 
change it and go back to the 
old, comfortable grip, but I per- 
severed and it started to come 
right. 

“I've also looked at some old 
films of when I was putting well 
and the one consistent thing I 
did then was to achieve a flow- 
ing follow-through. But with 
the back swing I’ve been using 
lately on the greens I’d have to 
be a contortionist to follow 
through like I used.” 

But. in one of his old-style 
purple patches, Jacklin birdied 
four consecutive holes, hitting 
a 2 iron to 20 feet at the short 
13th, a drive and 3 wood on to 
the green of the long 14th. and 
nearly driving the green of the 
306-yard 15th. A drive and 7 
iron gave him an 18-footer at 
the 16th and he almost made it 
five on the trot when he left a 
35-footer inches short, dead 
centre, at the 17th. 



Cassette tangle 


LAST YEAR the British public Dr. Ray Dolby) minimised the are producing sub-standard re- 
bought 17m. pre-recorded musi- hiss generated by the narrow, suite, simpty because the tape, 
cassettes, an indication of the slow running tape, the cassette is mismatched to the machine, 
way in which tape has bitten became accepted as a hi-fi There are three possible ways 
Into the traditional record mar- stereo medium. out of this problem, 

ket as a source of home enter- The main advance over recent Machine manufacturers can 
tainment. It is thought that a years has been, in the type of provide a series of knobs for 
further 25ra. blank cassettes tape sealed in the cassette, the user to twkidJe for matching 
were bought, and used mainly Originally recording tape relied the machine to the tape an use. 
to record music from radio and always on a simple magnetic Ibis is already happening, but 
borrowed discs — a practice iron oxide - coating on a thin defeats the object of the cassette 
which is in theory illegal but in plastics backing. Subsequently as a convenience medium. Al- 
fact impossible to prevent. it was found that other forms teraalively the machine manu- 
However. the boom in the tape oxide, for instance based on faeturers can specify the tape 
market is not producing univer- the metal chrome, could produce type for which their machines 
sal smiles. As the tape makers unproved results. As a result are factory-set. But a surpris- 
struggle to push their standards there, are now on the market jng number of machine distri- 
to the limit, so the need to several alternative basic tape butors in the U.K. have so far 
match tape with machine is in- types— ferric oxide (iron); had no idea of the tape type to 
creasing. A mis-match of tape chromium dioxide (chrome): which their equipment is ideally 
and equipment can produce any- dual-layer tape (ferric and suited. 

thing but the best sound. But. chrome .together); and various The final possibility is for alf 
as yet, there is no simple way chemically modified iron oxides, tape to be coded with a numeri- 
for the consumer to find out These basic types vary consider- or alphabetical rating, 
what is best for his own use. ably in. price (iron usually being s imil ar to that now used for 
The result is. that hi-fi the .cheapest) and most impor- photographic film stock .and for 
enthusiatts are paying perhaps tant, require quite . different future machines to be provided 
hundreds of pounds for tape electronic circuit settings to pro- simple dial-set controls 

decks and are left then to the duce optimum results.' similar to those found on a 

mercy of tape-makers’ advertis- A-lthough most chrome tapes camera with an automatic ex- 
ing campaigns. The in-fighting have generally similar charac- posure control. There are signs 
in those campaigns has now teristics (because Du Pont is that a movement to lobby for a 
grown so fierce that the lawyers the major common supplier), film-style coding system is 
have been called in. there is now a quite bewilder- gaining momentum ii the audio 

The history of the compact “S range of different tapes 4hat an d hi-fi field. But to succeed 
cassette is remarkably short, all fall under the^ general head- it will first be necessary to over- 
The first ever cassette recorder * n S “ferric” or “iron.” come the inertia of machine and 

was launched in Europe by The tope manufacturers have tape manufacturers, many of 
Philips Electrical in October, striven to produce finer iron whom are seif - evidently 
1963, and in the U.K. in oxide particles to reduce hiss, ignorant of the problem's signi- 
February, 1964. These original greater magnetic efficiency to ficauce, uninterested in finding 
recorders were intended pri- soak up more recoirded signal a solution, or committeed by 
marily as a business aid ; but and better capability of retain- commercial rather than lech- 
befure long audio enthusiasts jng a high level recording. Be- nical reasons to plugging a par- 
found that the Philips cassette, cause such characteristics are ticular tape machine combina- 
containing tape only half the often mutually, contradictory, tion. 

width of normal domestic every new tape represents a Until some order comes out 
recording tape and running at slightly different compromise, of the current chaos, enthu- 
one-quarter the speed until then To" produce optimum results siasts can only pester the manu- 
considered necessary for fidelity from any given compromise, the faoturer or distributor of the 
reproduction of music, could in machine electronics must be machines they purchase for .< 
fact produce acceptable record- correctly matched to that com- dear indication of the tape 
ings of music. promise. types to which the machines are 

As machine mechanics im- Without doubt many top optimally suited, 
proved and noise reduction sys- quality machines currently 
terns (such as that invented by being used with excellent tape 
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The lure of second childhood 


THE OLDER one gets the harder on fire, plus a transparent 
it becomes to piit r-hi Irtish things acetate sheet tipped into the 
behind one. Tk'e Magic Moving cover. You take this out and 
Picture Book (Constable £1.25) slide it slowly over the plates 
is a case in point. It lurked at and — behold — wheels turn, 
the bottom of a pile of tomes smoke billows, waves rise and 
for review In my office on Byron, fall, the dancer serpents. It 
Baudelaire, Matthew Arnold e£ really does work; in the words 
aL I pulled it out and work on__of the original preface: “Tbis 
those worthies ground to a halt ''extraordinary invention, like 
It was published originally by many of the greatest discoveries 
Bliss, Sands and Co., London in of modem times, is simplicity it- 
1898 as The Motograph Mooing self, but from its first inception 
Picture Book and has . been re- it has been vastly improved — 
printed unabridged by Dover- the inventor having -spent just 
Publications Inc. of New York upon two years in bringing his 
whose books are distributed in discovery to a sufficient state of 
the UJC. by Constable. perfection to place it before the 

Clearly Dover goe.s in for do- Public, 
it-youiself nostalgic paperbacks Some of the pictures are of 
in a big way, both reprints and abstract shapes which when acti- 
original titles. Some of the new vated by the acetate look just 
ones currently on offer are Rock- paintings by Bridget RiJey 

men Kent Greeting Card Book on : a dear day. It put me in 
edited by Theodore Menten, con- mind pleasantly of the “ flicker 
fis ting of 16 cards to make one- books of my own pre-war pre-tv 
self with envelopes (£1.40), childhood. An effort was made 
House Plants Coloring Book by by Alecto a few years ago to 
Stefen Bemath (£1.15) and revive these with contemporary 
Chinese Cut-Paper Designs with artists drawing the pictures to 
269 illustrations (£1.95). All Sick, people like Liliane Lijn, 
great fun but not as much as the Berek Boshier, Eduard Paolozzi. 
MMPB. • They were in black and white 

This contains IS steel 'engrav- about the size of a packet of 
ings of thing s i H e a water-mill, a* book-matches. Some .artists 
-traction engine, a volcano, a chose abstract, shapes, ' spheres 
serpentine darker and a house bouncing off cubes, and others 


human figures such as a man 
blowing a cloud of smoke. The 
most effective was by Patrick 
Proktor of a chap taking a 
shower-bath. I don’t think they 
caught pn though because I 
noticed the whole lot reduced 
to 5p each a while ago in 
Reeves. 


It was perhaps too self-con- 
sciously “arty” an attempt to 
reproduce something which in 
its day was simple, spontaneous 
and charming.' But is there 
anything left which is simple, 
spontaneous and charming? A 
poster nowadays, like say that 
by Tom Phillips for the National 
Tbeatre, is already a collector’s 
item on sale as such in the 
foyer before its life-span as- a 
poster has hardly begun. I 
could not imagine anyone being 
motivated to go to the National 
through having seen that poster: 
the National should have 
gone to school with London 
Transport whose admirable 
tradition of self-advertisement 
is contained in London Trans- 
port Posters edited by Michael 
F. Levey (Pb aid on /London 
Transport £3.50) with work by 
MeKnight Kauffer, Sutherland, 
Laura Knight, in the early days, 
through to Walter Spradbery 
and Eric Kensington in the 


blitz period, and more recently 
Hans Unger, David Gentleman. 

An uncompromisingly high 
level of functional elegance 
aimed at popularising leisure 
travel was established here 
from the start and sustained. 
It contrasts with the troughs 
of pictorial taste to be found 
in the illustrated calendar. Mark 
Gabor has put together a retro- 
spective' paperback of these 
annual horrors in Art of .the 
Calendar (Hodder and Stough- 
ton £4.15), drawing heavily on 
the archive of the American 
firm Brown and Bigelow of St. 
Paul Minnesota, and displaying 
{he doggy, the Boy Scout the 
pioneer, the family fun, and 
last but not least the Pirelli 
porn. The different styles 
involved are legion with only 
one thing in common that they 
are what people actually like 
living with in their work-rooms 
and offices. 


Another popular form of art 
which has retained its hold over 
the' years is that of the seaside 
postcard enshrining those fat 
ladies with ttieir balloonlike 
breasts disporting themselves on 
Die' beach with enushed red- 
nosed little husbands in tow. 
George Orwell had some pertin- 
ent things to sty about them in 


his essay " The Art of Donaid 
McGill ” in 1941. Now Benny 
Green has .tried to go one bel- 
ter than Orwell and lias written 
a whole book about them: I’re 
lost m y little H’diic (Arrow 
£2.50, also hard covers Elm 
Tree . £4.95). Mr. Green traces 
the tradition back to the Vic- 
torian -firm of Baniforth and Lo 
artists other than McGill. 

His text is often heavy goin-? 
with its tub-thumping insis- 
tence of manner, but he h*s 
amassed some fascinating infor- 
mation, and his singling out of 
the main areas of content, se::, 
sport, drink, patriotism, domes- 
tic harness and so on, is 
valuable. 

Not far from .the comic post- 
card stand there as usually a 
fairground, where popular taste 
is reflected in the outward 
structures of the entertainment 
provided. They are studied with 
most knowledgeable, scholarly- 
enthusiasm by David Bra it h- 
waite in Fairground Architec- 
ture which has just appeared 
in a revised edition from Evelyn 
(Hardback £8.50, . Paperback 
£3.50) revealing through some 
splendid photographs what feats 
of engineering and ingenuity 
undcriy the magic of the tober. 


ANTHONY CURTO 
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Looking at London’s left bank 
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BY JUNE FIELD 


LEAVING behind the bland 
air of London's W.l, and cross- 
ing over to WJ, is pretty much 
the same as going from the 
Champs Elyse&f in Paris, to the 
French Left Bank. There is 
nothing much wrong with WJ., 
or the vicinity of the Arc de 
Triomphe, but both Bayswater 
and the rive gauche have a lot 
more going for them. 

The tube stations are par- 
ticularly shabby of course (take 
your pick from Queensway or 
Bayswater, they are both 
equally grubby), and no doubt 
there is the usual amount of 
London grime hidden beneath 
the spruced-up buildings, but 
the place is alive and humming; 
usually bright and alight too, 
with the shops open late at 
night. The traditional store on 
the comer is a Greek grocer, 
one of the supermarkets is 
Chinese and Figaro and be 
Monde are as much in demand 
at the local newsagents as any 
British publication. 

T-shirts are printed while you 
wait at the local boutique, you 
can eat French-style, Cantonese, 
Indian and Greek, or take-away 
pizza, pie, or the latest 
“ original " American ice-cream. 
Into this district of mixed 
nationalities and varied appeal 
(cosmopolitan is the accepted 
phrase), has come a small, but 
particularly imaginative re- 
development which has been 
masterminded by a Bond Street 
auction house. In Salem Road, 
WJ2, Phillips, the fine art 
auctioneers, have converted an 


old warehouse into two custom- 
built salerooms of 4,000 square 
feet each, two office suites, and 
seven “patio” houses. 

The original t-shaped two 
storey warehouse, ex- Savory and 
Moore, has been transformed 
into a quite delightful complex, 
with a balconied elevation. 
Spanish style, and the terraced 
houses round the side overlook- 
ing cloistered gardens; the 
whole building is painted spark- 
ling sugar-pink and white, quite, 
startling to come upon as one 
turns the corner off Moscow 
Road. 

Transformation did not come 
about by any waving of a magic 
wand. Rehabilitation only took 
place after trial and tribulation, 
a tribute to the perseverance of 
private enterprise. 

The story begins back in 1973 
when Fhitfdps bought the place 
at tender on the assumption that 
they could convert it to an auc- 
tion house. They made formal 
application to the authorities, 
and were turned down flat. Com- 
ments Christopher Weston, the 
group's chairman: “There we 
were, with egg on our face, le-fit 
with this completely barren, 
ugly thing." 

He gives the credit for the 
metamorphosis to “an abso- 
lutely brilliant team of archi- 
tects who drew up a workable 
scheme which provided a resi- 
dential gain to the area by in- 
corporating seven houses." They 
were also able to convince the 
powers-that-be that an auction 
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Part of the new Phillips West 2 complex at 
Salem Road, London, W.2., which Includes 
auction rooms and The Cloisters, a terrace 
of seven unusual “patio" houses, each with 


their own balcony back and front The 
houses are for sale on 75-year leases from 
£36,500. Brochure: Chestertons, 40 Connaught 
Street WA 


Overall view of the new Phillips West 2 at architects Campbell, Zogolovitch, Wilkinson auction rooms and The Cloisters, a terrace sab.auu. erocnuic. w 

Salem Road, off Queensway, where a new mj Gough. The houses are for sale on 75* of seven unusual “patio” houses, each with Street, wa 

auction house, two office suites, and a row year leases from £36,500, and the offices are 

of seven terraced houses. The Cloisters, have for rent at £16,000 p*. Details : Chestertons, real ly something with the area, and is all painted the kitchen to xna 

been created out of an old warehouse by 40 Connaught Street London, W.2. specia i in desiglL J The ^of is a deep sea blue. surely long enou| 

Mediterranean style, emulating — middl€ , bedroom of the party - ' 

room, far from being detrimen- ders, A. Roberts of Leaither- with some “ that adl too often the proven gal canal tiles, and h , c th . _ ip _ f . n . ]nwd The showbouse 


to 11), is really something with the area, and is all painted the kitchen to make -40 feet, 


special in design. The roof is a deep sea blue. 


surely long enough for;- any 


tal. would aotU2l-I. 
useful service tc 
m unity. 

The architects. 


iron ^6 proven gal canal tiles, and h the of e n C i 0Se d The showbouse is ; Open ‘ 

actually provide a head, and the whole thing was can be unimaginative and des* there is an .almost monastic JSJ w u h ^ ordy mat Monday, Wednesday andTtraw- >. 

ice to the com- completed within a year. Total tractive." quiet about the walkway under f • rid winda J an day from 10.30 bjil to 8 pan, i; 

_ . .. c ®*.°L u,e P™*** ^ been The terrace of houses, the curving balconies each of extremeJ y high ceiling. The Saturdays 10 a.m- to 12 noon, j- 

y h ^ room is ideal for bunk beds, and Sundays 2 pm. to 5 jun. ■*. 


The architects, Campbell, about £2m. appropriately called The which has its own fire-escape is ideal for bunk beds, and Sundays 2 pm. to 5 tun. ; 

Zogolovitch, Wilkinson and Weston says that his proudest Cloisters (the auction rooms ladder down to a patio below. . vft ,: n0sle -. ^1, Iova .*■ It is not so much that the decor : 

Gough, of High Holhorn. “ a ■ moment wus when he received a have been christened Phillips This- gives an interesting ship- ThereareS^ty cuXirS fe paSculariy exciting, but* v 

young, dynamic team we are all letter from the Bayswater Resi- West 2, which with the group’s like quality further enhanced L ervwhere P w jth e0 od loft least it does not look as if if- 

terribly impressed with," nego- dents’ Association, commending Swiss and North America com- by the austere ironwork which ^ pipes are has come lock, stock and band 1 

tiated a tender with the butt- the sensitive design, compared pan* brings the branches up was specially made to harmonise ^taSSTand an out S toe 


Conversion costs 


insulated by three-inch fibre- store. Hie pieces used— middle I - 


THE SEARCH, and demand, by 
individuals, for unusual property 
to do up and convert, continues, 
in spite of the high cost of 
restoration and repair. How 
much is sensible to spend on 
conversion on top of the basic 
purchase price? 

A reader who bought an old 
school recently for £10,000 in 
its rough state, has already had 
an estimate of £6,000 for renew- 
ing the roof, without taking 
into account other necessary 
work. 

Appropriate comments on 
what one can expect to pay for 
buildings in the rough, come 
from Timothy J. Lawson of Bid- 
wells, chartered surveyors of 
Cambridge: “ As far as we are 


concerned, the market trends in 
conversion posibilities are gen- 
erally upwards, but interrupted 
to a great extent by the fact that 
the costs of conversion escalate 
so rapidly. This tends to restrict 
the upward movement in value 
terms of the base article." 


His firm have some handsome 
old barns for which recent plan- 
ning permission has been 
granted for change of use to 
dwelling house. The prices seem 
reasonable, but do try to get 
some idea on what it is going 
to cost to carry out works. 

Water Lane Barn, Denston, 
Suffolk backs on to open agri- 
cultural land with a view to the 
south over fields and woods, and 


offers in the region of £8,000 are drainage are all connected, 
being asked. Mains water and Bishop's Barn was formerly the 
electricity are available for con- centre of a farming operation, 
nection, and drainage will be to and there are actually two barns 
a septic tank. Set away from forming an Lsb&pe, constructed 
the barn is a cow house and of attractive brick flint 

shed which could be turned into under slate, both very solidly 
garages, or permission has been constructed and both with old 
granted for their demolition, in corn holes. An enormous shed, 
which case the materials from and good -sized greenhouse and 
them, particularly the attractive kitchen garden are included in 
pantiles, could be used in the the property, 
conversion of the barn. 

J The use of the serte is restric- 

«,SS hop * E ^ n and at ted to one dwelling with -annex. 

Wjddmgton. Essex, about three ^ ^ has to twven- 

miles away from Audley End ant aot to 

any windows 

station, are on offer for about in ^ southern wail of the barn 
£14.000. You could use the where it fonns part of the 
cottage, which has two bed- boundary: another condition is 
rooms, two living rooms, kitchen ^ erection of a pedproof fence, 
and bath, as accommodation 

while the work is going on, and For illustrated derails of both 
later k would come in useful as sets of properties, write to Mr. 
a granny fiat, or holiday annex. Lawson at BidweHs, Trumptng- 
Mams electricity, water and ton Road, Cambridge. - „ 



glass quilt. 


There is a main bathroom, 


of the road antiques or pleasant K 
Victoriana— obviously reflect .j . 


1I1C1U a i until un m t imm. m ■ 

and the master bedroom has its ae ^ room . offenn fis- 


The agents for The Cloisters f 


separately encased in a cup- are Chestertons, 40 Connaught j 
board, with a basin round the Street, London, W.2, and they.L 


corner. The architects did not will send a detailed brochurr 
actually want to put doors which iddudes a little map. 
round the bath, but Mr. Weston showing you how to get thei*£ 
thought most people would pre- Two. of the houses are already^ 
fer to shut themselves in. As reserved. The prices are £36.500^ 
a point of interest I was told to £38,500 for a 75-year lease, 
that the bath was the same and garage spaces are available^ 
design as the one of Queen at £350 p.a. exclusive of rates on i 
Victoria's in Osborne House on a yearly agreement: Ground i 


the Isle of Wight. Rest assured rent for the first 25 years is. 
the plumbing is entirely £75, then subject to fixed 


r / 


contemporary. 


reviews every 25 years to £150 : 


Water Lane Barn, Denston, Suffolk, is an ancient barn of 
timber frame construction, which has permission for change 
of use to a dwelling. Offers in the region of £8,000 are being 
sought by Bidwells, chartered surveyors, Tnunpington Road, 
Cambridge. 


Good modern fitments with a and £300 p.a.; the estimated- 
waste disposal unit are in the service and maintenance charge 


kitchen/breakfast area which is £290 per house,' and rateable 
opens directly onto the patio, values are not yet assessed. The 


The living and dining-room are two office suites, each of 3,200 
split-level. - and the whole lot square feet, are . for rent at 
rah . be. opened up agjme. with £16,000 p.a. , „ 


ESTATES AND FARMS 


CENTRAL SCOTLAND 

SEVERAL 

ARABLE FARMS 


Ranging between 75 to 320 Acres or thereby 


ALL WITH VACANT POSSESSION. 


One farm having approximately one mile of 
Trent-Salmon Fishing. 

For Sale by Auction daring the month of October. 


For further particulars 

UNITED AUCTIONS LAND SERVICES LIMITED, 

23 Glasgow Road, Perth PH2 0PA. Tel: (0738) 31636 


On Instructions of ttw Princess Loewvnst tin's Jersey Senlcment. 

SOUTH SHROPSHIRE 
The Freehold Upland Stock-Rearing Unit 
STEDMENT FARM, THE BRIDGES 
RATLING HOPE NR. SHREWSBURY 
Comprising 

Detached Farm House, Range of Farm Buildings 
the whole extending to approx. 370 Acres. 

Vacant Possessi on o n Completion 
which HALL, WATER1DGE & OWEN 
Will offer for sale by Public Auction. 

(Subject to condition & Prior Sale) 

On THURSDAY, OCTOBER 28th, 1976 
at THE WELSH BRIDGE SALEROOMS, SHREWSBURY, 
at 3 p.m. 

Illustrated pjracubrs from Welsh Bridge Office. Shrewsbury iTcl 57UT4— to 
Uaest and ai the Square, Strewsbury. Oswestry. Ellesmere wem and Telford. 
1 Land Afiems: Rcrisou and Hovers Coleman Jubilee Bulldlnss. Victoria Street 
Leominster. Herefordshire. Tel: *ms ,tk) 23S1. 


KENT 


ScrcTMJ.lkS — London 
AUCTION — 3rd NOVEMBER 
FIRST CLASS DAIRY. MIXES FARM 
Comprising modern 4 hod House with 
consent to estwd Secondary. S, bed. 
Home. Excel lent modem bo; Id l nos 
tor 95190 Cow herd ar-d tal lowers. 


Covered Yards. Cuh.cle Housing 
Silage and Hay Bams- Level wdl 
lenccd and watered land. 


161 ACRES . _ . 
Vacant Posession — In 3 Lota. 

Hobbs Parker. 

* Tuft 00 Street. AsMcrd. Kent. 
0233 22222. 

Rax .Hudson FRICS, 

The Estate Office. Horn pen. Wow 
024 2B2 333. 


OVERSEAS 

PROPERTY 


Mqliectins 


With the modern trend 


PURCHASE OF REAL 
ESTATE IN 
SWISS FRANCS 


10% yieM 


THE LATEST Pullman Parlour -. 

Cars were operating in the 

Bournemouth Belle, modern •• .• . 

flats in Chelsea were from £150 

na wirh auprv Iimirv »« wpII • ‘ f iii MltttFlir' Bli* 


on Property in a major 
Swiss Resort, with full 
title and notarised deed 


FIN AD VIS A S.A. 


FOR INVESTMENT 


INVESTMENT 

LAND 


92, Rue du Rhone 
CH-1204 Geneva 
Tel: 21 47 18 
Telex: 289256 visa ch 


LAND FOR SALE 


S3 acred adjoining Podstov. CorcvaQ 
Currently Asn cultural 
Low ouuoUUC 

Future development prospects 
Plana tint under appeal 
Particulars fnnn- 

Archer Lock 

Chartered Surveyors 
5 Windsor Villas 

Loctaer Street. Plymouth. Tel: 6M3S. 
Auction October «h at 4 pan. 
Wade bridge 


ABOUT 

500 ACRES ; 
FOREST 

NEAR BOURNEMOUTH 
For development nr gun 
syndicates. 
Abundant game. 

For sale or long lease. 
Details, write Box T.442S. 
Financial Times, 10. Cannon 
Street EC4P 4BY. 


Bournemouth Belle, modern 
flats m Chelsea were from £150 
p.a. with every luxury as well 
as "cheap electricity,” Player's 
No. 3 were "among the finer 
things of life." and for the decor 
of Victoria, the fastest motor 
liner in the world, the general 
colouring throughout the vessel 
was “very bright and in accord- 
ance with the modern trend." 

All these delights were 
featured in The .Studio magazine 
November. 1931, and it is 
against this background that 
Clarice Cliffe’s Bizarre hand- 
painted ware came to fruition. 
Her ceramic artistry had a mixed 
effect on people though. Queen 
Maiy thought it was awful, the 
Ncio Statesman and Nation, 
1935. referred to it as “a 
triumph of ugliness," and even 
now. with its desirability for 
collectors on the increase, my 
local antique dealer dismisses it 
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Clarice Cliffe's Bizarre ware, c!932. 


readable prose with an account tihodarUhe puitern. decorated in 
of the designer's life. They tell orange, yell low, brown and grey 


- Berhet at £30. It tells The story ./ 

' • -■'•- 5 ' .of Susannah Margaretta (18S1- j v ; • 

- 1945), . known as Daisy since j ./ 

V’V V.f childhood, a doctor's daughter U 

\ descended from landed gentry, i? 

\ \ who went to work at Wedgwood \ 
v at a time when it was most un- ’ 

. usual for girls of. iter class to j 
leave home and' earn their j 
living. “The weirdness of the ! 
general effect being much en* j 
h anted by the variable and., 
elusive colour schemes caused^ *£ & '• '. rc .... 

Play of iight and shade 
on the surface of the lustre; 
glaze." was how The Pottery 
Gazette referred to a novel 1 

X range of china created during. ( - 
the second and third decade' of ;'-j® 

»fe| V this century; it was known ■ • 

\ * « - Fairyland Lustre, because of its ... /- 
jewel-like colours and fantastic \ . 

J% ornament This ware was pro- »•" /* 

■ duced by an ingenious combin- / 
at/on of three processes — under* j 
glaze, mottling, overgjaze graio-/ 

. ing, and iridescence. . I 

rated in _ J 

nd grey The boc * splendidly, ond vrifli; 

great quality, illustrates the 
numerous delightful desist 


LONDON HOUSES AND FLATS 


alias junk, albeit snapping up n,,? h a re" : "hi!* „ riw great quaUty*. illustrates tb 

every piece that comes her way J™ by the 19 ®° s when ‘ f numerous delightful desifi 

to knock out immediate ly j at _?/ w l " e J^nninu' to be re- Another excellent new book variations of elves and puri^ 

"absurdly high prices to visit- dj ‘^ er ^ d and ^collected t,,al is to f >ecome a changelings and sprites, gar-. 4^.,. 

ing London dealers: true de- • • reac i lon was t0 s h v ' definitive work Ls ihe lavishly goyles and grotesque insects, ----- 

voices of the style wax positively ‘ ‘ " p ". anil beautifully produced Welle,, disporting themselves on Bank 

lyrical, comparing it to the re understood \Z ™I Fain, loud Liisire-Tl.e of lush foliage or among tb 
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RESIDENT8AL PROPERTY 


HERTFORDSHIRE 

GREAT WYMONDLEY 


Clow 10 Mltcnln. snrwnage. Letch worts 
with ran tnim to London. 
Rural rot rerr conretdent. 


16th C. MANOR HOUSE 

with historic •uodatlom 
2 Recaption Rooms. Kitchen, Utility 
Room, Store. S Bedrooms. Bathroom. 
Mature garden. Some renovation 
needed. 

Offers over £26,500 requested 

Freehold with vacant possession 
BidweHs, 

Trumplngian Road. Cambrldqa CB22LO 


AnsaphaiM MSS 


TORQUAY 

Luxury Apartment! and Penthootes 
with panoramic views over coastline 
and Torbay. Picturesque quiet setting, 
landscaped gardens, residents' swim- 
ming pool. Ideal hedge against infla- 
tion, second home or retirement. Un- 
repeatable value from CI9.S0C. Show 
Flat. Illustrated brochure from. Sole 
Age no: 

BETTE WORTHS, 

29/M FLEET STREET. TORQUAY. 

Tell (0803) 28171 




ST. LAWRENCE, JERSEY, C.l. 
Granite Farm Home. 1742. Secluded. 
Four reception, one 3S(t x 17ft. 
Original fireplace. Six bedrooms, two 
bathrooms. Usual offices. Granite 
outbuilding with planning consent. 
Six acres of grasiland. cardans and 
stream. Price £120.000. No Agents. 
For further details contact Boa T.4426. 
Financial Times, f0. Cannon Street. 
EOfP 457. 


$ Rutland Gate *- 

London S.W.7. * 

sV'i Four adjoining post war Freehold 
properties, including a spacious 
House and small maisonette, with ; 
i,rr- full Vacant Possession, ihe lemainder * 
7*s being subject to existing leases. J 

• ^ For sale as a whole £ 

, _ or individually. a 

; rS & 

yrpyr '**r?**4j$ 


Debenham 
Tewson & 
^IChinnocks 


Chartered Surveyor*. 

«•- Brook ST.'CUT: 

Lohrion W1Y 1V3 
01-4081161 Tei,‘xC2-G: 
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Auctions 


2nd— 4th November 1976 in Zurich (Switzeriand) 

fOa view from 20th October 1976) 


24% RETURN 
SECURED 

on highly successful North 
Loudon medical clinic. Due 
to retirement £50,000 required 
for five years. Equity option ' 
available. Write Box E.S495. 
Financial Times. 10, Cannon 
Street. EC4P 4BY. 


Lexhain Gardens 

Kensington W8 

Argyle Court, Luxury two bed- 
room flat, with attractive aspect. 
Fitted kitchen, good bathroom, 
lift. Resident porter. Long 
lease, lew outgoings £15.0C3 

Trollope & Calls 
01-689 2266 ex. 24T9 


SERVICE FLATS 
First clus rervieu fiats 
suitable tar company execntlvei 
Available In Avenae Used, 


2nd November 1976 
WATCHES, CLOCKS AND 
SCIENTIFIC INSTRUMENTS 


5t. John'* Wood 
n*»r Rggunts Park. - 

For detolfa plaaw all 01-221 4571, 


Harlingdofi Company limited, 
43 Portland Road. London. WII 4LJ 


MIX BUSINESS WITH 
PLEASURE 

Buckinghamshire, nearest ration 


Buckinghamshire, nearest radon 
Easton 50 minutes. An impressive 
Country House in the Elizabethan 
style in private grounds of about 131 
acre*, J reception rooms, gam os 
room, kitchen, utility room. etc.. 7 
bedrooms, 4 bathrooms. First and 
ground floor (Un. Contra! heating. 
Consent for office user in wing. 

Offer* invited far Che Freehold. 

BROWN A MERRY, 

Country House Deoartment, 
WooltCTton House. 

We* never. Bucks. Tel. Q39G S33B5S 


Wf- ' W 
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hices irei of criiwvVAT. sort p.qj 
chrtnie wifti 0RDES or $:**■/* id ; 


eutltNUV. [rnmacnliLr neo^Gearfllen 
house. £ 70 , 000 . 0481 - 37061 . 


Fenpaiong Ltd 



[BENNETT TYPEWRITERS HO. - 


^ 

'vay Van Go S h and ^ £ aarnrS & ^ ‘ -r W' JUNE FIELD 

as she. and found it difflcuil in 

Miss Cliff e s background is understand why pottery with - ■ — — — — 

pure Cinderella. An iron 'great globs of colour' was now 
moulder's daughter from Tun- so prized." 

stall, one of the six pottery she was critical of modern .. ■ | 

towns of Staffordshire, she be- day methods employed in the I br^. 

came art director of A. J. Wil- potteries. remarking; "The IJ ) ( ) 

kinson Ltd., the pottery firm for difference to-day in making pot* At irnAMO 

whom she worked, and finally is staggering. Cup machines that / \LjL-- I I V^/| >Io 

married the boss, managing make thousands of dozens per Vnuamtwr IOTA 71.J.L /CmfynimuT 

director Colley Shorter. She flay, plus dipping them in clay ■“ na 4 ovemoer 15F76 in Zurich (Swifzenana, 
was adventurous, ovante 9<xrde landing them right to the fOa view from 20th October 1976) 

and talented too. As a girl of ovon mou th. The same with flat i. : ^^==111-1===— : — — jg 

19 in 1018. the bedroom she "^ jaucers and decorating /JF . . .. 

shared with her vounser sister machines - They say a fortnight j ad November 1976 

Elh” had d^,r th” Sn 0^ “ " * “P* «'t WATCHES. CLOCKS AND 

^ » . f . wr . Scientific instruments 

work were painted orange and for nne shillins a week. I v ARIA: Porcelain, surer, jewels* 

yellow, the ceiling metallic j n 1972 the Brighton furniture, aims, pistols, Asiatica etc. 

gold, the wardrobe and chest of Museum organised a retrospec- 

drawers orange with black re- tive exhihitiun of her work to 4(|i Novmber 1976 

lief and the wrought iron bed- which she contributed catalogue- IRANIAN AND ISLAMIC WORKS OF ART 

steads with brass knobs were notes and a few pieces from her ***'..• 

encased in orange leatherette, own collection, which she after- 8 _ Man« uotanited obiects -r’-A 

“A nightmare to most people, wards gave to the museum. 

but described by Clarice as Peter Wentworth-Shiclds gave ^ 9 SSBP 

bizarre." report Peter Went- me a guide to prices a collector \ a illustrated catalogue of eacb theme' • 

worth -Shields and Kay Johnson might expect to pay in London is available beginning of October 1976 (SFr. 12^-. 

in Clancc Ctif/e. a truly smart markets. Conical shape jug. or STr. 30.- for on three catalogues), 

new book no Cliffe follower can Fniiiasqwe pattern cl 930. £10- Wcaae tend yoic money order to: 

afford to be without In a limited £20, Cronis tea pot 1 932. about Zuiidu&SS2£2 prtm w 

edition Of 1^10 numbered £20. Lotus vase 1933. £30 -jC 70. - Zwl ^ 5tt ‘ ttc * 1 »«**» c «« 1 »*K>3373$€ .. .. 

copies, it is £9.50 in the U.K. and a girl holding a candlestick I | i>. \ 

plus 45p p. and P., $19 for the cl 9.35. £S-£15. "Although then: a S/Iv-/ 

U.S.A.. S3 postage, from is always a very good chance of /V A{^ ••• 

L'Odfon, 56 Fulham High picking up something much * / ■ 

Street. London. S.W.6 ; The book cheaper, especially since so Lavatetswsse II (next to Hotel Ascot) . 

is really an admirable full- much is still in use at home." CH-S027 Zurich/Switzedand • 

colour illustrated catalogue nf Occasionally pieces come up- at • Telephone 01/25^ '.9444, Tefatx 52 783 (asept) 

the recent Clarice Cliffe Exhibi- auction, and at Christie's last ■ — . . " 1,1 

lion held there, and the authors month a 64-piece Bizarre dinner v 

have supplemented it in very service, Odclin sliape, ; ..." ■ 


: f 



3rd November 1976 
VARIA: Porcelain, sOvnr.jeweJx, 
furniture, aims, pistols, Asiatica. etc. 


4th November 1976 . . 

IRANIAN AND ISLAMIC WORKS OF ART 

*** 

Many unlimited objects 




"'Griri 




Illustrated catalogue of each tberoe * 
is available beginning of October 1976 (SFr. 12, 
ot SFr. 50.— for all three catalogues). 
Please send your money order to: 

S-tg Bank Corporation. ' 

Zuudv5wHzc*laod,»coo«nf P03373S6 . 


AUKTtONSAG 
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Lavatetstnwse II {aext to Hotel Ascot) 
CH-S027 Zurich/Switzezland 
T elepitone 01/25 94 44, Tetex 52 7S3 (ascot) 
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- A TBaaU tern snap, t* ,Bte 
as eaoto ft to. *mo. 4 Sate. 

. • Oetutor a. • 


’This rare and beautifaf eagle, witfa its-ciawj-carwd 
op tire Upof the bowl; Mfif made by the Tfogtt-ladU fl s 
of Western Canady' Was usedto scoop oil'cr food 
at the . great . pottetefres;, ; br; ..ceremonial feast*. .''.of 
conspicuous ^ A?nsuiDptiorri.>'( Jtmg ' before . Thcrrsiein 
Veblen), whi$±t woke uswdJyi field during the long Whiter 
e veiling. A !r ; ~ '/.•'■ • • - t - . . .. : 

It' was "made from the ftorn of the mountain sheep 
( or possibly the muek; in which case it would have 
been traded over 1*500 rapes from its habitat in oorth 
central Canada io ti£$Tortfr«est Coast), steamed.;iito 
shape and- - carded :ln; the form of the eagte a 
totemic cresto-f th^trife.;' • . 

, It is one ofa group of American Indian artefartsin 
^ sale more ^enhrallj" devoted to Africa to be bdd-.on 
Tuesday, { October 12. For further infOrmation^on.-.fbe 
sale, of Tribal Art and Artefacts, please contact Hebnione 
W aterfield at the -address above. 


Henry Spencer 
& Sons 
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Uone/ Edwards — fu// Cry, oil on canvas. 
5aJfl Friday 8th October. 1976 . 


OCTOBER SALES 


WEDNESDAY 6th 
Victorian and later furniture 

THURSDAY 7th 
Pottery, porcelain and glass 

FRIDAY 8th 

Oil pointings, watercolours and prints 

FRIDAY 15th 

A library of books. By order of Mrs. H. Ware- 
Norbuty of Hooton Pagnell, near Doncaster 

WEDNESDAY 20th 
Georgian and later furniture 

THURSDAY 21st 

Silver and jewels 

FRIDAY 22nd 

At Grimsthorpe Castle, Lincolnshire. By order of 
Lord Ancaster and other owners. Furniture and 
works of art in aid of Lincolnshire Churches 

TUESDAY 26th and WEDNESDAY 27th 
The Contents of Blunt isham Rectory Cambridgeshire 

On the premises 

Catalogues 55 p each by post (applications muse be prepaid). 

HENRY SPENCER & SONS 
The Fine Art Auctioneers of the North 
20 THE SQUARE. RETFORD, NOTTINGHAMSHIRE DN22 6D] 
Telephone Retford (STD 0777) 2531 (10 lines) 

Yorkshire Consultant, Oliver Worsley, Bolton Hall, 
Wjlberfoss, York. 

Member of The Society of Fine Art Auctioneers ■ 




FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 

For lultf descriptive tractor* 
wr,lr to: — 

URCH HARRIS A CO. LTD. 
(FT.) 

7, Richmond Hill Avenue, 
BRISTOL BS8 1BQ 
Telephone: 0272 39267/8/9 


Jazz in Zur ich 


Yevgeny 

Yevtushenko, 

signing boots ana reading Metrv at 
Collet's inionuUMul Bookshop. 
1ir9- 1 SI. Charing Cross Road. London. 
W.C.2 <nr Centre Potntt on Monday. 
4ih October, 12 noon. Ad">>M*oo Free- 


ART GALLERIES 


MUl MLLtRlts 40 HlbcnurK Street. 
Piccauilir. W.l. ' LNOUsrt LANuSLArt. 
HlVtKb AND VILLAutb." Paintings by 
JOHN htALt and watercolours By 
Sltt'HEN IHDMPbON. Until Oct. 16. 


KAV NIESCN. Fairy Tale Drawings. The 
UtOc uailery. S Kensington Church 
WaJfc. W B. 01-037 8SS4. 1 ue-SaL 11-6. 


CALERIE AZIZA presents "ART IN 
CARPC1S.'* A rare and unique Islamic 


Retford Salerooms 

Collection. DjiIv 10-b including SurtfUv. 
CIOKM MonOJyi. 7. Cnurcn Raid. 
WlmtUctlon Village. SW19. Tdetoone 
ill -946 <727. 

Retford Salerooms 

SLOANE STREET GALLERY. 168 Sh»oe 
• S.W.l . Modern paintings, sculpture 
and praptalcs bv inter Citing international 

jurists, wide range ol prices. Tuca.-Frl. 
10-5 JO. tol 10- 1. 

Retford Salerooms 

PARKIN GALLERY. 11 MoLcombo Street. 
5.W.I. 235 5144. Summer Exhibition 
Including British Painters In the 
Mediterranean. 

Retford Salerooms 

ALLERTON GALLERY. 117. Allerton Rtf.. 
Liverpool IB. 051-724 5206. MAXWELL 
BLOND recent paintings until Oct. 30th. 

Retford Sale room j 

SOUTHWELL BROWN GALLERY. 4, Friars 
Stile Road. Richmond. Tel: 01-948 2776. 
RECENT PAINTINGS OF THE ENGLISH 
COUNTRYSIDE BY MERVYN GOODE. 
Open 7 days a wee*. io-7 until Oct. 17. 

Retford Salerooms 

COLNAGHI’S. 14. Old Band St.. -W.l. 
01-49 1 7408. ENGLISH WATER- 

COLOURS. DRAWINGS AND PAINT- 
INGS- Um.l 21 October. Mon.-Fn. 
940-5. Sail. 10-1. 

On the premises 

REOFCRN GALLERY. GRAHAM SUTHER- 
LAND Paintings. Gc-uacnes. Water* 
colours. Graphics and Sculpture tram the 
Douglas Caaoer Collection 14 Serrtember- 
7 October. 20 Cork Street. London. W.l. 


THACKERAY GALLERY. 18 Thackeray 
St-. Kensinqton Sc. W.a 01-937 5883. 
RODERIC BARRETT until is October. 


ROYAL ACAOEMY OF ARTS. 01-734 
9052. L. S. LOWRY. R_A. Until 14 Nov. 
10-6 dally Adm. 60p. 30p on MDndavS 
and until 1.4S p.m. on Sundays. Alio 
THE MICHELANGELO MADONNA AND 
OTHER TREASURES IN THE PRIVATE 
ROOMS inctudinn a Memorial Exhibition 
to Raymond Erith. R.A Until 31 Oct. 
WkdVS. 10-6 iclosed Tuesdays). Suns. Z-6 


BY KEVIN HENRIQUES 

Bourgeois Zurich, like so mgny our Number One priority. We the anniversary, it is a few years 
European cities and towns (Lon- want to encourage jazz musicians older for 1 spotted a photograph 
[dou, appallingly, the exception) from all over Europe to play of the splendidly named Lani- 
: has a full-scale festival of un- here.” giros Syncopating Melody Kings. 

I bourgeois jazz every year. In Certainly this year there was an amateur band from Basle, 

I fact, Zurich has claims to be no over-abundance of expensive which dated from 1924. Viewing 
■ the oldest Jazz festival in Europe, American musicians. In fact the jazz memorabilia in the 
dating back to the early 1950s. the sextet which climaxed the Stadhaus exhibition one was 
In 1975. after a year’s break, it “Swing to Bop” concert con- constantly conscious of one 
reappeared in a new format. This tained five Americans resident In important feature of Swiss jazz 
(year, under the patronage of the Europe and though Kenny namelv that it is predominantly 
i city of Zurich and the Inters Clarke was on drums and for- amateur or semi-professional 
'national Jazz Federation, the mer Ellington sideman Jimmy £v ea SOi Switzerland has pro- 


scope was broadened again. The 
four-day event comprised even- 
ing concerts held in various 
venues, late-night dub sessions 
in a soulless but comfortable 
plastic bote!, morning film 
shows, jazz education lectures, 
a drum workshop, folk musk 
(from Britain) and a fascinating 
afternoon devoted to “Chinder- 
jazz " with teenies mainly boys 
from two years to 12, playing 
various instruments, mainly per- 
cussion. under the watchful eyes 
of two musicians, getting an 
early opportunity to express 
themselves instrumental!}". 

But before surveying the four 
days* music, it is. perhaps, more 
appropriate here to consider the 
financial aspect of a festival held 
in a city second only to London 
as Europe’s foremost commercial _ . . 

and business centre. For a start. 

Zurich's festival is untypical of 
most others, such as Montreux. 



| ’■ t ■. ^ «h «y. * jV zy 


duced several international 
quality professional players. 
Two. pianist George Gruntz and 
trumpeter Franco Ambrosetti.' 
played in duo at the jubilee 
concert and their adventurous, 
impressionistic music, which 
could so easily have been boring, 
benefited from being sensibly, 
compressed. 

But the general standard of 
Swiss jazz was more accurately . 
indicated by the non-professional 
bands at tbis concert which was 
the best attended and not solely 
by nostalgia-seeking, middle- 
aged Zurichers. The friendly- 
looking. untrendy burghers who 
comprised Les Amis du Jazz did 
not admittedly bring pulsating 
swing to such Basie-associated 
numbers as “Taps Miller" and 
" One O’Cljfric Jump.” And Fred 
BOhler. almost a father figure 
of Swiss jazz, did not swing as 


MARJORIE PARR GALLERY. 285 Kings 
ROM. Cnelsco. SW3. CHRISTINE FOX. 
Bronze ena Aluirprium Sculpture. 
MANUEL MEHAN. Colour Etchings. 
SfPL Ip-Oct. 2. Open til Pry Sat. 
Oosctf Mon. 


MARLBOROUGH. 6 Albemarle St.. W.l. 
Roger NELLTNS 1st London Exhibition. 
GRAPHICS’ NeUens and leading contem- 
porary artists. Until 28tti Oct. Mon.-Fri. 
10-5.30. Sat. 10-12.30. 


V. 
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TjGSANGEEES: £ 4^80,000 





' AMStffiDA4f:£26O0U0OO 




Stan Tracey 

lightly as his inspiration. Fats 
!l nnm Iv hr .vii^ nhcki ^ Woode on bass it exuded surpris- Waller, during his solo piano 
radio tlrievSon y and b ?Mwd in S- un-boppisb somnolence. For spot. There was spirited Dbrie- 
comMnies X Fm iffi* eTOnr v »siung British ears the main land from the Tremble Kids 
Zurich "fSpuSao? 400MW?taad interest was naturally centred whose bassist. Isla Ickinger, 
rbudUTswFRlw'5 nr 00 musicians unlikely ever to showed hi s thorough musician- 

this S^FYs wS reaHspd P ,a 7 bere - The opening concert ship in other more modern 

From eSw'Zev TheSS was an exemplary opportunity, group* dunng the four days. . 
larStt S SwfSjOMO I n the first part ^ Radio Si b . , 1 f ndl ° s of baSs c,ann et 
frS . conJXZ rf°Si2SS Zu J? cb ^ Ban ? blew f ^ cob - SfSne ?rom n th 

*>o anrf to ynriphhacprt /.nm webs off several jazz standards voicing from the 23-year-young 
Sniessnwialh?fon?edto toao deluding “Straight No Chaser." Metronome Quintet (being 
^ ^ five-man trumpet section gg* « b ^ »“ 

Siv Frs 20 000 th* 2 f2l fpiif There was a dextrous solo of , a by . n , 0D f w, ff ^ 

s»w.rrs— o.too, the local tele- resourt , e anf i humour from eluded the duo of pianist Martial 

vision station SwFrs.6.000. The gSST Favre one Sf sevSS Solal < France ) and bassist Niels 
Swiss Bank Union also gave irier „ 52 - e ' UI 5ev 1 f. ra . 1 Hennin»-Orstpd Pprfprcpn mpn 

Sw.Frs.6.000 to finance a “50 excellent Swiss drummers which Sk Brealhlakfolly fleet 
Years of Swiss Jazz Concert" enabled him to show off h.s vast t w gave a deiSstSfing teeat- 
Sw.FrsB.000 came from advertis- ™ sXe drum k.t- Following was ^ to th a? simp!? H hv^ght 
ing and the remainder from the group of Yugoslavian vibra- n p -The Contineiti ” SS2 
assorted sources. Of course, for Pfonirt Bosko Petrovic which contemporaiy souSdf came frSm 
a prosperous city like Zurich P Wj some numbere with he the mU cb ^claimed unit Globe- 
these sums are comparatively Zurich band. Then two genuine xjnitv Special of German nianist- 
paltry. Eva dnplt. «refpl Peu.nU from Utr. pear the Xapder iop lc™u“pep“<£ 
budgeting, tills year s festival border which played ferocious bSllective 
was^ expected to show a Petrovic group to try to prove music and ^ dabbled with 
Sv/.Frs.l5.000 deficit. that fo Ik music and jazz can be m i xe( | media, improvising as a 

The Zurich Tourist Office fused : As m so many similar fi ] n , of the j Qe . 
actively promotes and helps in experiments there was no sym- Schmeling bouts were projected, 
the organisation and this work bjosis. Just innocent peasants The music was not a knock-out. 
adds another Sw.Frs.30.000 Playing their rustic instruments Mare mixed media from the 
which is additional to the bud- and the not so innocent jazzmen v/illem Breuker Kotlektlef from 
get. Siegfried Schar. the Office’s playing their un-rustic instru- Holland who watered flowers and 
sales promotion and advertising ments. played at being cowboys. They 

manager, told me why his city From the opposite end of a | 30 found time to play their 

persists with jazz festivals. Switzerland — Geneva — on an- instruments. It was left to 

“Zurich has its reputation as a other evening came the 12-piece Britain to provide sanity in the 
business centre. We want to show band from La Radio Suisse form of the Humphrey Lyttelton 
people that it has another face. Romande. Not as impressive as Band and that ever^prohing’ 
that it is a young, gay city and the large one from Zurich, this pianist Stan Tracey whose solo 
not just full of banks and suffered from an uncharacteris- recital on the closing night was * 
>ndustry. We wdnt our new-stylc tically iron-wristed Swiss drum- described bv a Danish jazzman 

Festival to develop its own mer. The band climaxed the as “the best jazz Eve heard at 

character and not become like previously mentioned concert the festival.” 
so many European festivals celebrating the jubilee of Swiss Yes. the pound may have died 
which are- packed with American jazz. However, to judge from and sunk but British jazz is alive 
musicians. “ Eurojazz ” is really the complementary exhibition on .and afloat! 


Architects and artists 


BY H. A. N. BROCKMAN 



Raymond Erith, who died in 
1973, was one of that ever sur- 
viving but ’small band of archi- 
tects, also born artists, who caD 
produce solutions of equal 
validity which yet differ from 
each other with complete reason 
in the result. Whatever they do 
there is the single finger of 
control and integrity in their 
designs. 

Such was Raymond Erith, who 
considered that ** It is the 
business of architecture, and 


Jack Straw's Castle 

indeed its highest praise, to 
judge rightly what is fit and 
decent: for though building is a 
matter of necessity, yet con- 
venient building is both of 
necessity and ability too: but to 
build in such a manner that the 
generous shall commend you. 
and the frugal not blame you, 
is the work only of a prudent, 
wise and learned architect.” 

The retrospective exhibition 
of his work In the architecture 
room at Burlington House con- 
tinues until October 31- Here is 


the sum of the work of this 
remarkable designer whose 
schemes, both built and con- 
jectural, ranged from the 
simple-grandiose to the elevation 
of simplicity to perfection. 

Illustrated here is his design 
for the rebuilding of that famous 
public house. Jack Straw's 
Castle on the brow of Hampstead 
Heath, a perfect essay in which 
all above ground other than roof 
tiles, is entirely of timber; so 
simple and reminscent yet com- 
pletely original in its aesthetic. 


£ 4,000 Silver Jubilee medal 


ncrion house? 


-j 



A complete transportation and insurance service h available to 
aU vendors and purchasers. 

Preparing valuations is an essential part of our semccJhforoial 
estimates are gh r en,'withont charge, at our salerooms .Written valuations 
for insurance and capital transfer are available for a scale fee. 

We auction works of art of all types, periods and values. * 

Last season one paintingrealised £728,000, butthe majority of our 
business is in lower value items, In London, three quartets of all lots 
soldfor£200 or less. * 

If you are considering selling anything, consult the experts— 
our experts. 

■four assurance is our espertise-why not capitalise an it. 

"JAtratiigSfctAigustBTS' 

Sotheby Parke Berriet & Co. 

34-35 NewBond Street, Lmidoii'WlA2AA 
Telephone; 01-493 8080 

Telegrams: Abinitio, London, Tekx; London 24454 


£4,000 .worth of prizes are 
being offered to the winners of 
the Jubilee Medal Design Com- 
petition, launched under the 
adjudication of the Royal Society 
of British Sculptors. Open to all 
| —professional artists, students 
and anyone with a talent for art 
| — the competition offers a 
unique opportunity to design a 
medal as a tribute to the Queen 
on the occasion of her silver 
| jubilee. 

The winning designer will be 
awarded £2.500 and the design 
made into one of the most im- 
portant commemorative silver 
and bronze medals of onr time. 
Six other designs will be selected 
for a special award of £250 each. 

The design for one side of the 
medal must include a portrait of 
Her Majesty, and the reverse 
side be any design significant to 
the Jubilee Year. Entries must 
be submitted by October 29, For 
the medal to be minted by John 
Pinches Ltd., early in 1977. • 

The judging panel will be 
chaired by Michael Rizzello. 
recently elected president of the 
Royal Society of British Sculp- 


tors. Other pa Tier members are 
Sir John Betjeman, Arnold 
Machin— the designer of the 
Queen's head on current coinage. 
Robert Thomas — president of the 
Royal Society of Portrait Sculp- 
tors, Sean Crampton— a dis- 


tinguished sculptor, and David 
Cornell — medallist, and director 
of sculpture at John Pinches Ltd. 

Entry forms may be obtained 
from Jubilee Medal Design 
Competition. 13S. Bromley Road, 
London SE6 2XG. 


Theatres this week 


THEATRE UPSTAIRS — Light 
Shining in Buckinghamshire. An 
interesting documentary piece 
about the religio-democratic sects 
that came into being in England 
under Cromwell, well presented 
by the Joint Stock company. 
Opened Monday. 

UPSTREAM — Catwalk. An 
account of a Russian Christian 
dissident’s imprisonment; played 
in the Church of St. Andrew 
Undershaft in St. Mary Axe. 
Opened Monday. 

THE OTHER PLACE, Stratford- 
upon- Avon— Destiny. Tracing 
the history of an extreme right- 
wing movement from the end of 
Empire in India to a Midland 
by-election in the present day. 


The writing is rather flat, but- 
the playing lively. Opened 
Tuesday. 

SOHO POLY — Men of War. Two 
angry one-act plays, one about 
football supporters, the other 
about the Army. Opened Tues- 
day. 

ROYAL SHAKESPEARE, Strat- 
ford-upon-Avon — The Comedy of 
Errors. Hilarious musical pro- 
duction of Shakespeare’s most 
comical play, admirably acted 
and sung. Opened Wednesday. 
PHOENIX— Carte Blanche. The 
new dirty revue. Mostly pretty 
to look at: but neither very 
funny on the whole nor very 
sexually exciting. Opened Thurs- 
day. 
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Luci a van der Post 


Hotfoot from Milan, where last week Europe’s latest designs were 
revealed, architect John Prizeman reports on the newest trends 


COMPARING Italian gloom 
with British gloom is like 
morning mist to fog. At the 
Italian Furniture Fair the new 
design trends were difficult to 
define precisely but they were 
full of promise: a little misty 
with hints of sunshine to come. 

The extravagant, wild ideas 
that excited the world in the 
’sixties have gone. The little 
firms that had them have either 
gone bust or grown into huge 
automated giants. Now the pro- 
blem is bow to feed these giants 
with designs that have the maxi- 
mum sales appeal in as many 
different countries as possible. 
But that is the kind of design 
brief that drives any Idea 
straight out of a designer's 
mind. 

The new trends are best 
typified by the clever “Toys" 
system by Boffl. Designed by 
G14 design group after two years’ 
development to fit in with 
Boffi's huge computerised manu- 
facturing process, it is a decep- 
tively simple series of storage 
units, chairs, tables and shelves 
that can completely furnish the 
home from kitchen to playroom. 
Although It is cheap it is 
beautifully made and can be 
bought in a huge variety, of 
different finishes. The “Toys' 1 
range is in wood and is part of 
a major trend away from plastics 
due to their high cost to-day. 

Nevertheless, there are some 
cunning finishes which make 
wood look just like plastics and 
plastics which look just like 
wood. Everywhere pine, ash and 
rattan are being used, with a 
touch of 1930s burr walnut 
veneer here and there — like 
in the Elam “Condor” sofa 
designed by Piero Rowzanl. 

Many firms showed display 
racks for shops with self- 
assembly furniture or light fitt- 
ings In sealed containers. One 
remarkable chair sold in this way 
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Boffi’s Toys system \v!il be available in October 
from Just ! Is i riie ns, 242 Fulham Road, 

London, S1VI8 SNA ahd will be exhibited 
at tlie F.I.T. exhibiiion at Olympia from 
November 1-1 — 21. Sample prices : Ash 


wardrobe emit, 135 cm by 90 cm, £130.50. 

A chest of drawers, 45 cm by 45 cm by 42 cm, 
£28.80. Cane, single bed complete with 
mattress 90 cm by 200 cm, £59.30. It can 
be ordered now and delivery is four weeks. 


is the new “ Box " chair designed 
by Enzo Mari and made by 
Castelli. Using old-fashioned 
plastic it has an immense amount 
of development behind it and is 
one of ihc few cheap chairs 
actually to be comfortable. It 
will be impos' d by interspace 
of Roscinont Road. London NV/3 
and will sell for about £12.00. 

Until this year, each Italian 
furniture fair has been 
dominated by the work of a great 
designer: Colombo, BeMinl, 

Scarpa. Aulcnti. all excelling 
each other in turn. This kind of 


high fashion approach is fading. 
The designers are still there but 
their individual flair has been 
moderated by the large com- 
panies through the cold reason of 
salesmen and production 
engineers. This is sad because 
in the end it leads to boring 
reproductions of old best-sellers. 

Many Italian designers are now 
working very successfully 'abroad. 
Magistretti has just launched a 
new chair designed for Brazil m 
laurel wood and leather called 
“ Selavy " for Occa. It combines 
the heavy opulent Brazilian look 


with Italian ingenuity. 

One new idea that is bound to 
Influence the future was the 
Garbo lighting partition designed 
for Sirrah by the Japanese 
Mariyo Yogi of Studio Simon. It 
consists of a line of .small lamp 
bulbs at ceiling level illuminating 
two rows of fabric cords bung on 
either side. Very simple and 
very pretty. 

Cassina showed a new range 
of modular seating designed by 
Mario Bellini . including an 
enormous sofa for curling up in 
instead of sitting on. 
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Magistretti’s new “Brazilian" chair in laurel 
wood and leather. Beal’s will be able to 
supply it to order. Because of the plunging 
pound, price Is a little uncertain but it 
will be about £250. 



... •. . «•: .. » *"* ./'■ • i 


A two-layer sofa designed by- 
T.Iario Bellini, just right for 
ILniian-style casual Living — at a 
price! Single units start at £300 
each, depending on the fabric. 


Interspace of Rosemont Road, 
London, NWS will be importing 
them and have them available 
from early next year. AH 
enquiries to Interspace. 


Meanwhile, back 
in Britain . . : 

... many of us will be forced ! 
to searcb out the less glossy,, the less new and settle 
for things with charm but a lower price tag. Those in search of 
the odd chair, bookshelf, occasional table, stool or bedhead could 
well consider two sources which I think provide extraordinarily 
good value for money. First, New Dimension Is alive and 
wen and Its shops look livelier than ever. At the moment i 
they are full of a very reasonably priced range of wicker furni- j 
tore, which is high on charm but (I would think) not meant to 
last a life-time— so look for things for a spare bedroom or a 
study; for a bedside table, or an extra chair — but don’t go for 
classic, mainline furniture- There are 19 shops, of which four (at 
Ealing. Thornton Heath, Ashby-de-Ja-Zouch and Bridgend) have 
Sunday viewing. Write to New Dimension, Manor Road, West 
Ealing, London W13 for a full list of all their shops and for 
their iDustrated leaflets: but although they deliver they don't'! 
run a mail order service. 

Cudna is well-known to How to Spend It readers and it has 
just produced its usual illustrated mall order leaflet full of 
masses of small thing s (many of which would make very good 
Christmas presents), as well as a handsome selection of large 
items including an amazing variety of wicker and cane in all I 
shapes and sizes. There’s a curving bamboo hanger for 95p and | 
a Bentwood rocker for £56.70. Cudna shops are at 4 Ladbroke 
Grave, London W1I and 8 Engl an ds Lane, London NW3, but 
write to the. first address for all mail order inquiries — portage 
and packing are included in. the mall order list so you can order 
directly. Send a large envelope pins Sip stamp for catalogue.! 





From New Dimension's 
wicker range, is an easy chair 
in. natural, white, black or green 
(£19-95), a round occasional or 
coffee table (£17.95) and a 
four-tier wicker bookshelf (just 
the thing to keep cookery books 
in order or to put in a spare 
room) that measures 20 indies by 
12 indies by 55 inches, for £19.95. 


Below, we show a toy box cum 
linen basket in willow, measuring 
23 indies by 26 inches by 17 inches 
for £12.80 (plus BBS), arched 
bookshelves in five different sizes 
and varying in price from £13.85 
to £53-85, and a small split cane 
stationery rack, designed to sit 
on a desk for £3 JO (p+P 55p) — 
all from Cudna. 









Cross the Channel into France and journey f:r 'o:itb until 
you come within sight of the Pyrenees. Tkcreyott afwdfv oldest 
brandy-produdng region of France, the region of. Inn. •: 

Here in the heart of A rnagnac is the small tar. 1 : rf Condom. 

Hat in 1851 Pierre Etienne Janneau opened;- is warehouse 
and created what is new the oldest surriziing House fi Innap vac. 

Pierre Etienne was a meticulous nhw . . !: r,f . . r <,V i\\:lr:dy 
noble brandy, it Ivanne the cardinal ruk of '/v r.\ :::e y , not 
awine nor a caskwiisto be selected without tfcexpiessa ; pro;.,;! 


of he niiister himself. 

Ftvegpierations of Janneau ha;v ■ 
succeeded Pierre Eticnnc.So that today 
you will hcarfrom the toeils how 
M.Janrteau and his son still take 
thefruitfrom the zinc to produce 
their excellent brandy. 

A brandy Picnv Etienne 
would have fell iceQ worth 
bisefforts. 
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JANNEAU GRAND ARMAGH AC. 

the noblest French brandy fur iritt over a century. 
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To Buy or Not ip 3u.y, 

That is the Qu&s'jiou” 

Few motorists are aware of the cost and tax saving 
advantages of Leasing a CX or any other make of 
car instead of Buying. Well we have the answer. 

EXECUTIVE LEASING the better method of piitarisi;;. 

Ring 01-326 0466/4187 for expert advice. . 

Executive Leasing I w j 

Linbum House. 350 Kilbum High Road, j ^ 

London NW6 7JG. ! 2 


FREE BOOK OFFER ! 

“THE COMMON 


mj' 1:^5 ps? ” 


fcaeelv* a FREE COPY of Robert Holler 1 * brit-scJI sscl :i ■?!>(? b-t w-ifBii 
to m for detail* of tbe fame hi Company Direct?: 't li-tt-r. TH- book telb 
how other people made their fortunes. Month by msnth, C-? Letter te'is you 
bow to make your*. 

Awn Dept. ICAf, Company DinKtor** Letter. 13 Ce , lor ion. Wl. 


The Autumn 

Kitchen 



they 


green tomato pies, hut 
sound rather desperate. 

Undmihicd'y. though, autumn’s | 
slar performers are the orchard 
fruits A how» of crisp apples | 
ur arumalk 1 pears makes a per- 
fect finale to even the grandesi 
dinner part), served with a seine- 

Philippa Davenport’s many fans M X^SSL ^ ,ion checs '; 4 - .And junt «.ne 

mV: j-evar that zfrfT J\\\ 1 JL. A % smail quince sliced Info an apple 

will be plwsed to bw that a 1 , J1( . lS enouyh lo lran »form il. 

although she is temporarttv \ ■ JL sAV/ But if you are already 

unable to write for us, she will /pnfl ^ experiencing a temporary surfeit 

be back regularly In the New • I 1 of pies and crumbles, break Hie 

Year. In the meantime, • numntony with a delicate autumn 

HELENA RADECKA, who was chTnulis. suh«lilulinc apples (or 

part author, with George the turning blades and add a green ones on the plants. The pears* for ilm traditional black 

Seddon of the enchanting table spoon or two jf olive oil to sun just hasn't the strength in cherries. 

cookery-eum-gardenlng book, help reduce them to a ripen them any more, certainly Hard pears— the only sort 

Th„ Kitchen Garden, will keep P uste - Season lightly with salt not out or doors, so call it a day. tine's friends seem to grow— 

nliTe the enthusiasm of the aod P our ioto , a serew-top jar. gather them in and lay them on cm be a pi ubiem. But “if you 

omAnv our readers. Lay a few. whole leaves on the a sunny window sill. Most will have a bad elful or pears, pre- 

ardent cooks among onr rea surface and seal it with a thin ripen up completely over the ri-rahlj -mail and round, which 

Here is ner nrst piece. of 0 | ive oi j s tore d at the next few weeks— I've even man- would hr ton hard and under- 

thp ttr^T chillv days of *»<* of the refrigerator, this aged to keep some going right hi'v for the table, these arc just 

remindus that the delicate essence will up to Christmas. Admittedly, wh.nl you need to make spiced 

eating is 


autumn 
season of 


summer 


flavour of 


minestrone, the flavour is not particularly pears in vinegar, one of the most 
nwpr There" "mav~stiTi be tomato soups and sauces, and interesting but they make as versnlih.- accompaniments i, 
S <££ tt ZiHulibe* vegetables such as ; green beans decorative a garmsh as ■ - 

are a bonus. As the days draw for se*?nd weeks to come. 


In and the family wanders back j f 


, , any kn “ w for Put a frw jars b* , 

supermarket tomatoes. The best in the store cupboard mr gaf. 
way to dispose of a glut of green nishim* game, venison and hare 


you have been growing tomatoes is to turn them inlo 


indoors, the kitdienbeco^s a tomatoes this "year, there are chutney or pickle. 1 have also h"in PJ ,mri l hehto* meats 
centre of activity once more. probably still quite a number of seen (American) recipes for veal and poultry. 


This can be an exciting time 
of year for the cook. After the 
informality of summer food, yon 
can look forward to the prospect 
of rather more substantial cook- 
ing. But meanwhile, there is still made with cherries by farmers’ 
plenty of late summer fruit and wives in central France. If you 
vegetables to be had, rich do not have a jar of vanilla- 
colours and ripe flavours to enjoy flavoured carte.- su^ar on ihe go 
just a tittle longer. an d cannot find a reasonably 

. B* a sense of nxsenc^ops 

sSaS B.TSTJSiMS 

■ Prepare a batter by gifting the 


poultry. 

Autumn clafoutis (serves 6) 

This is an adaptation of a 3 tablespoons plain flour tin or o\cnprnnf porcelain dish 

country pudding traditionally Finch of sail about in inches in diameier 

3 tablespoons vaniUa-flavonrcd Spread the slices out evenlv and 


easier sugar (see recipe) 
2 eggs 
1 egg yolk 

I tablespoon light olive oil 
i-plnt milk 
1 lb apples 
Butler 


cover with the lialler. pouring 
il in over the hack nf a wooden 
jinonn in nvoj'i disturbing them. 
Dot with butter. i 

Bake Ihe CiaFuutls for 40 to 45 ! 
m inuics. or until a knife blade! 
slipped through to the bottom j 
comes out clean. The texture 


of tbo kitchen garden beyond a |j atter by ® rung toe should be :■ cross between cust- 

recognition. Herbs may be past * nd su s a r int ° ?. bow J; m ^ c ? smooth, light batter. Put ard and pancake, .soft hui - tie- 

their best for drying— the Ideal Add the eggs and egg yolk, and aside to rest while you prepare elded." 

time for this is when they are w ' o r^__“ ,em t°sether with a the fnut. __ _ Diisi with si fled icing sugar or I I 'SemcBAwntsenty 



Whereto 

seethe 

more powerful 
Citroen CX 
saloons 
andestates. 

The new CXjnodels are at Citroen 
dealers now. Come and see! 

Your local dealer will be pleased to 
arrange a demonstration and test dove. 
Call him this weeki 


Barn. I n dep en dent Motors. 24730/28552 

BiMfOl Bisacon Mofore X4333/44 722 

Bristol. Eurocare. 29BW9/90 
Weston-QisierMare. Rashes Gsraget. 


Badkrtrta 

Bedtwd. Smith & CnpoMn:8S44S3 
LsUftfon BuzzanLCanden Mona2041 

BorisHto 

CDtthafn.lbe F«» Motor Ca 
Boom End 28884 
Mcwbuty. Murray S WNttBfcet. *191 1 
RsadnxOTmtqr Can 57006 
Stouoh.DeBAuWpolrS.24Ml 
SuMnodato.SwMhQdBto CBnUgeCai 
Ascot 2C331/4 

WWunghm Ccncode Garag*. VS(34«4 


Chaadta. Blue Star Garages. 

061^128 0723/4444 

Manchraw; HBi FtaadBilOBl-aaB 1341 
ddham. Mfegcffi-ote Garage. 
QQV6242RAS/1692 
Salforri. Portman GaraoosL 061^32 7871 
Stockport. eiuB Star Gain] 061-4320403 
VWoan. Wfipan Motor 03. Safll 
VJartUT/. Lanofcrt &7hainnaQ6 wg04MM 
061-789 8660 


OwfiofTtStPetef.PrartiEDBB. 

Gerrasds Cress 85581 

j^WVosriOw.RussefaMcateSenncau 

Na(MK32ra 

Stony- Stntffonl BJob Star Garaj^a. 

MSton Keynes S6S1S1 
CBfnfaridgnshlRi 
I.H.R.C _ 

Duxfoid. Dudbrd Senrice ! 

ComtvWQe83?471 
Huntingdon. Brampton Gaaga 53132 
l WlW MBh.falMH.lW>1/6S876 
Cheshire 

Befangtcm. Sfonrton Engmeering 
Serried Conwy.CHI-OOB 2242 
Chester. Border Motor CompanyrG72g77/B 
Oewc.Martfifiekl Bank Garage. 3496 
WSnmgidaGfappenfW Motor Comparv 
68444 

Wttw&CAT Goraoe-OS 1-424 4518 
CtoMtond 

SfocMomjn-Tee3,ParMsfxJ3. 780095 


- SLAu3tefl.P.C.Tbr4daStenateos241/B33 
St Ives, Hams Car Sates. 5442/3 

CWitvia 

BDmnr.tes Barr.2 166S 
Rennlh. UBsmur Road Garage. 4S45 
Whitefmen, S-MT.Salesa Saivtoe Co. 2697/8 
Darbyshfae 

QvcJcflicria Gorton Lamb Hokflngs. 51 61 1 
Mackworm. Hensons Garage. 

Kirk Langioy 553 R 37 1 
Devon 

BrouiKon.Vl&stCR£sGaraga8l229S& 

872721 

Exew. Dunns Motors. 7731 1 72/3/4 
Plymouth. PS Wilson 4 Co. 336606/7 
Torquay Cheteton Garage. 65356^ 

DflUPf 

•AHbrtftourvOldi Sens. 24 7/8 
OvfcKnjrch.PorfneMGaraaa 4515 
Oorctwster.Old A Sons. Pudffleiawn 455/7 
Poofp. Par*w Motors. Sroadstane 593501 

Duhm 

Danvfgton.Austn3ander w n8Co.Ba 753 
Di*ham.Crwcdata Service SJahoa 
Soenriymoor B14671 

Em 

Che iffclo nlHfefaGfvaqe 68388/7 
Co*dicst«. Roy KG.nHayUd. 

744885 76803 - 

Hjfenwd. Clillon Cora-Hedinghan 60538 
Hoi lareHw- Sea. Holland Moiora. 
Clacton-orvSea 812205 
Homchunii. Harrow Garaae.54212 
nford. Bronhil Motors 01-501 2211/2/3/4 
North weakl North TOjaW Meter Co. ■ 

3210 5 2557. . ’ 

Southend. Easlwood Molar Co.64749 


Owilerfiarn.EbdGnsA<4oii<ctoiles. 55391 
Orencewcr. Awg Gwage. North CernBy 218 
Gkxicostor Mead 5 TanAjmcrt 23252 

HsmoMra 

Southairoton. Crtonon Garages XB907 
Wmcheato. Meson. Evans. 60533/4 

rtcmotu a iMiwtr 

Hertford. Mead 5 Tamhm son 23 41 
MaNem.Otcvron Motors 3333 
ReridOdi.BonJesloyGivsrje 63536/7/8 
StaiateidgB.Wbodrni Cars. 77272 5 77950. 

BerWmnled. SriawS Ktoum ??32 
HMdMi.GM«rtB/ Motor Company. 

Stovroarp 6 1380.86177 

Potter s Bar. MMHeton Motors. 42391/2/3 

SLARons, Middtofon Motors 50«JI 

Hunbenkta 

BmuOhL He*sc Auio Engmert Hus 667225 
Oecthomrs Lumkjv-.Gjrsse 5555B 
HMI. The Myion Garaqe Oo 25849 
’Sam Ihoroa. Tumore Berkley 5emoes. 
80212/3,4 
Itonf 

AsWord.SanhwtAutooi 2fi03l/b 

Canftrfxjry.Mjrtfn VUWfer 66 >3 1 

Fo»£stom.Uaflui wjircr 53103 
Graresend. Fridays 65211 
Mamdone.SlatkmGjf^iv /jtei lri uU jfyl. 
812358 

Sowmoia.Whte Hart Garage.53328 
TunbrtdOoVtotoLG.E Rmtiridge.35111 


BBcl'teaii.SavoyfBUitMomf 661816 
BtadtpooLOcevi Gar 9go 21469 
jjnartW/Uhirtrwrativasd ?J42 
Preston. StOCMMm Motors 7I8S525 774327 
Southporf. Ll« Motors 31375 
LoteMtorsffte 

LeoKrcr.Sl.RionSisHcinn 83371 
Lwccsmt. Reggw Garage. 7CS94 7 


Boston. Battslrand of Kmon . 722233 
GfartnanxTotnBle&iwioorj 3SW 
•Homcasrttf.H J.BuOwtnWc Baunaer 252 
Lincoln. K^seven Can; 720561 

awfwloidn 

£1 2. Bronfiril Motors 01-553 0098 
•fat, Cafinra Garapa 01-2263437 
N.W3.C.N K.Mck*s 01-4355712..- 8532 
NW5.Stuw6 MOuni 01-485 5555 
NW7.ContmMttai Car Cemre :t*n Hiiil 
01-959 BSSr 

S EJ2.M«a AutOS.01-8735111 5 9974 
-S W a B WB Motor Services. 
01-6744421/1549 

SW3. Normans of Vlfcsami.ister Of-584 5931 
S.W 6 . Normans of Wtaanuns!«r 0 f <, 22 0042 

S W i6.Sfr<Mtham H^h 5ovico Station. 
01^77 3538 

SWiaRctAngnamGarao- 01-7B84S77 
W2. Eurocars 01-723 1821 
■W3.F J.DfMVljni Son 01-9025181 
W12.UE Thomjia Ca(Cmswck> 

01-743 0558/9 8 0550 
Ashford. E S Molars 52125 
Bromlev NormarM ai-s60 1 194/5AS 
Croyqon Bcte 5 Co 01-6883131 
Foejway Fcuscray Sorum Surron. 
01-3007961 

Gnwnfted. Measham ContmentaL 
01-578 2633 

Kmfjston-sn-ThaimTWHtittdBB. 

0J-546620f 25014408202 
MordL’n.A.M S Motor* 01-540 G402 
Hcrihwood. &Skver Fkahcr. 241 1 1 
T^wwiaii r e ro nv O n c h Maor*. 
01-8923379/3762 


just on the point of flowing — wooden spoon or wire ^hisk to Reheat the oven to moderate castor sucar :iod serve warm^l 
but they still have plenty of S a ^ e ,- 3 sn ?°°tb paste. Blend in (350 deg. b. Mark 4). A tierna Lively, ihe clafoutis mav i 

flavour and ft would be a shame 01 J- T ^ en £f sa f ,al t 1 ? , h , P 1 el ' c ° re and ?! w e J he 5Pf* ,cs unmuulded. and may be 

to let them go to waste par- the “ Uk « bating vigorously to thinly into a wcll-buttcrcd tan served cuid. 

tobriy , precious m n ni i uke Spiced pears in vinegar 

If you still have a pot of basil Although at first defat this re- 


Uvwpaof, OosJ&to^T Motors. 05 1-42784B4&B 

UvMipoal. unacras Garage-05 T-228 2594 
UverpoaLWl Rlams Motor 0x051 -207 7213 

Bcmttn^an^tfvrgsMxKWitoc 

031-4276231/3 

*anmngham. Hailey Continental Ora. 

031-4404606 

Oldbury Seamans Motors. 021 -652 144fi/ 
021-4543354 

Sawmn. DU rfatrta Aulocenlnt 031-707 31 22 
Sutton ColdHefd. Oavid Hfam.021-351 4367 
WotoerhamptoalMiodriinCanL 771 295/8/7 
Norton 

Downham Market Darner Garage. 21 15 
Hott. North NortoSc Garage 3203 
Hunstanton. Bammg Brothers 2683 
Kings LynaCUrke Bros. Services. 4281 
Norwich. A.J a [Cor Solas] 43643 
Gt Yarmouth. E. A Dove Garage fi 
Sonnes StnJon.ftottorHdgham 27t 

M sdUfa NW *_ 

Narintnpun. Links paags. 713202 

Northumberland 

CronKinglon.Artatrt 6 Gibbon 712322/3. 
Hexham, Hexham Car Sales. 381 5 

H rt nrt u Mw 

MavMkLKngs mb Gsaga. 210M 
Nottingham. Bnstoi Sueef Motors. 

Oxfordshbo 

•Chadbngton A fi. & A S. Howe. 43S 
Qdord. G.VIL&aw iMotars). 54521/2 

Mod 

Shrevfflhuiy Groan Brothers. 4039 
Telford. NewcasOc Motor Co. 0 17272/3 

Somovs* 

Tfcmtnn. amn* s Motors. 2607/B/9 
BM flu ids N ro 

BtetorxxvTreni, Church Grestey Gangs. 
212454/5/6 

SW«Kxi-TrorU.Ray« Proctor 312235 
Snflofk 

Bury St Erkrunds. Maiden Motor Co 3418/9 
iKaKfc.AnauGarJA'’ 70101 
Lor^jtiuft. Oudon BroTO Stafton.44M 

'SsmundhimDStibrnesol rtenctham, 
Rtrvin*m470 
Surtr 

Benst^ird larocais 52376 
Churl. MacDonald Garages Headley Down 33M 
CebhamT W Hollick)a^993 
Dorking Deeodeue Car Centra. 5022 
Godainrung MacDonald Garages. 23555 
East Sussex 

Barrie, H Hevaux Sedi«scc*i*>e307 
. BaihiU. Mount PiamoAutoSales. 

Nmbeto 892177 

Eastbourne, Cornfield Garage 22244 
Forest Row Sicnedone Garage 3212 
Pom ngdean. Rcntfigdean Moiora. 
Bngmon3263J/S 
WaslStKKnc 

Bosham Cur MdlGaraga. 57221 7/8 
Oawiay: Freftfs ol CfcnSev 25533 
7^haarttiADenBrtilhcmNc<rthctuDel274 
WbrVM«.Vttirihlng Moiws. 200071/39573 
tyiwRWsar 

NwcastfaWin^* Motor Co 37821/03 
Swmaifand.GwmhawLiMniw 3719 1 

WuUeyBavAuU Services. 25903 <239 11 

KHW— ulr-TrvMito 

Leamnglon Soa-Dell Motors 3565WB0 
Stradtoril. Soot Garaga 69590/2482 

vntsNre 

Gt Bedivyn.Gt Bed wynManra.4 13/264 
Mero.Cartie HiH Service Statma 404/424 
Salisbury. Ortcr wn Garages. 241 36 

North Yorkshire 

ScartMougfLEsAiMfeCars [SaanwL 

West Avion 2421 

Yfcm H3W3 Garage 22064,5 

South Yorkshire 
DonoxIur.J G AHison. 57250 
GotrTJ ».*w Do mj Tjn Mrior Co. 

R ah*.'-.— 

Shrtl-ca Om«je Cars tWM4 1/58338* 

WcstYorkshrre , 

Biai<cid.Ja-y: AndiewsCam 49B543M/M 
HairfA.. Mj/wtfl Garage £771 1/2 3 
Hudd/rgiirtLSar Lane Mot ora 5b 164/5,6 
loo*. BmiW Slr.w Mom 3B03 1 
Loral- U»otcpE Clara. Purtscy 577226/7 
VtakjSheW.CumSiCTfia Gai ague. 75771 

SCOTLAND 

Central 

FaCuiKStrawKl Ariken Automotnios. 

217644 23656 

Sl’rfing.S.M T SaL-i & Service Co. 

Bannockburn 81 1234 
DundriraSGatlouray 

Dumtn^.S VT. Sates & Senncc Ca 5291/2 
FMb 

KtffccjlOr S UT 
Sales, 8 Sinn j? Co 4755 
GnmpUa 

AteHCkwr C-V-den I AHA 52454 6 

jtjkhJCji; 2555 
KsMatM 

7fajrio f.crthi.vn Motors 2558 8 277863993 
Lothian 

Et5nbsrfGft.GordonC.MjcArxfrBK 

031-K072S7 

Musuneurgn.GaeJ Motors [Wauyfenfi. 

Strathdyda 

Ayr.HcaWeid Moiora 67182 _ 

Glasgw/. Tiw Cnroen Cor Contre.041-332 5»= 
Goerock. Manor Garage 32356 

„ Tbyskto 

Dundee. Edward 8 Strararl 23000 
Re®. Thomas Love 8 Sons 23335 

WALES 

CM 

Wnarham Vincent Grccntwua 3451 

South de m er gn 
CanM! CarfTKX394jl3 
Snamra. Cm Service Station 582048 
Gweru 

N«raoaBeechnoadMotoK.747S76 71355- . 
GwynarM 

uanauana 'ri*>st 5hcxc Garage 79475 
LtorguM.VUn; Shoro Garaga. 722208 

ULSTER 

Antrim 

Bettet W H CotmoDy 2344 1/2 
B« *4*1. Dch 6 Co Glengomiiey.4151T 
BuShirato. JCHBBktey 31432 
PCrtfliencne W a. Greer & Co 208 8 636 
_ CourayDown 

&againaDPrerBKaBSoniMon61l6St . 
EIRE 

Dut3im.Citro«n imaerin 505877 

_ ISLE OF WIGHT 

Sanoown Sanaown Garaga Co 2561/2 


_ CHANNEL ISLANDS 

l Guemsay. KC Tostewn 6 Son. J7871 

Jersey. Bsmos Garaga Central 2454 1/2/3 


ii you nrn auve a pot or oasti Although at first sight 
nourishing at the back door, C j pe may seem rather long drawn 
strip off all the healthy green ou t. don't be tempted to cook 
leaves. Pur6* them in a blender; the pears in one go- u are 
drop a few leaves at a ti me o n to to retain their firm, grainy Iden- 
tity. they must be cooked very 
gradually. And do let the pre- 
serve mature in its syrup for at 
least a week before you taste it. 


2 lb hard, juideralpe pears tfor minutes and return them lo the 
example Beurre Hardy, Wit- sieve to drain overnight. 

Hams Or round Conference 



skgjcizdbzn ans fjip 



pears) 

Lemon Juice 
1 lb sugar 
Whole cloves 
Red wine vinegar 


On the third day, repeat the 
process once mure, but this time 
continue to simmer the pears 
until translucent and soft but not 
mushy. IT the syrup is very thick 
by this Mauu, thin tt down with 
a few tablespoons nr boiling 
water. 

Using the 


■N-" 




slolted spoon. 


bowl of water acidulated merlll B synip and cook gently ? Tans ^r ^ Pf ara lu hot- dry 

iotaMB «wS for 10 »*»««"*. turning 6 them ^ M"« am.- .hr l,i n4 iyrU p 

JU,ce TO Prevent so rhal cook and add an equal volume of wine 


Peel the pears, leaving them ... 
whole with their stems intact As evenly around the 

you prepare them drop them " lh,p 5,m 

Into a bowl 
with lemon 

discolouration. evenly (the pcars wiTrnot bJ vin ^^y- Bring in a rolling boll 

In a large, wide pan, prefer- totally submerged in the syrup i. and fill the j-‘i p.s to the brim. If 
ably one which wJU just take Lift them out with a siotlcrt awkward little air bubbles 
all pears la one layer, make a spoon into a sieve set ovrr :i rempln trapped inside, carefully 
syrup with the sugar and at bowl and leave to drain over «* Ibin blade down the side 
least ! pint water. Simmer for a n -, g hL of the jar lo release them, 

few minutes, skimming off >ny following day, boil up the Cool to lukewarm berore 
scum that rises lo the surface, syrup. Add the juices that have screwing on lii! s nr coverme Uic 
Drain the pears. Stick each drained from the pears. Thr»n jars with urenscprouf paper lids 
one with three doves, distribul- poach the pears for a further 10 or plastic wrap. 
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CITROEN - CX 
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CX Satan 2400 or Diesel 


CX2000 

Contort 


CX Diesel 


0X2^00 Pallas 


PLEASE ENQUIRE ABOUT OUR PERSONAL EXPORT. H.M. FORCES AND DIPLOMATIC SCHEMES AND CONCESSIONARY INSURANCE SCHEME 


Across Europe, the Citroen CX has driven 
smoothly into a commanding position in the 
executive car market. 

Now Citroen announce increased power for 
the CX,and a wider model choice. 

New power and flexibility. 

The new CX2400 models have a more 
powerful engine with improved torque for more 
lively acceleration. 

■ Low-speed flexibility is improved, with less 
gear changing. 

Power steering standard. 

All CX models now have unique VariPower 
steering. 


With VariPower, you can park withjust one 
finger on the wheeL Yet as speed goes up, the 
power varies to increase road feel] 

Seven CX models. 

There are now seven CX models. 

The CX2000 Confort (available with or 
without VariPower) and the newCX2400 Super 
and Pallas saloons and Safari estate. 

The magnificent new CX Prestige, with the 
new engine, longer wheelbase and sumptuous 
interior appointments. 

The new CX Diesel saloon and estate which 
combine, for the first time, diesel economy and 
longevity with real comfort and elegance. 


C-matic torque convertor transmission is 
^ |u ,- optional on the CX2400 Super 
^ mQ tlC paiias saloons. 

55^ C-matic eliminates the clutch pedal and 
makes driving exceptionally smooth and relaxed, 
even in town. 

Electric windows. 

Front electric windows are standard on ail 
CX2400 models and CX Diesels.The CX Prestige 
has electric windows front and rear. 

Every CX is beautiful safe and economical- 
with safety construction, futuristic controls and 
the supreme comfort of Citroen hydropneumatic 
self-levelling suspension. 


Test drive a new CX. 

Your Citroen dealer, listed opposite, will be 
pleased to make the introduction. 
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HOME NEWS 


Athletes 
may gain 
little from 
steroids 


By David FJshlock, 
Science Editor 


been 


SERIOUS DOUBTS have 
cast on the efficacy of anabolic 
steroids — drugs used by athletes 
for body-building — by experi- 
ments carried out by a team of 
British scientists on 11 young 
athletes in training. 

The men all put on weight, 
but there was little to choose in 
improved performance between 
those who- took- the drug and 
those give a placebo. 

_ The seven scientists, writing 
in to-day's issue of The Lancet, 
say they believe that the exist- 
ence of an anabolic action — the 
principal basis for consumption 
by athletes — should be re- 
garded as an open question.’ 

The athletes — all between 19 
and 25— who were studying 
physical education in a teacher 
training course, were given a 
standardised programme of 
weight training for two weeks, 
free from medication. 

- Half then began taking 100 
milligrams of methandienone 
(DianaboJ) daily, while tbe rest 
took “ an indistinguishable 
placebo.’’ 


FINANCIAL TIMES REPORTER 


BRITAIN'S AGROCHEMICAL have been produced 



Pesticide makers demand 
health hazard reports 


the on the market under the terras 


producers are demanding that effects on pigeons, partridges, or of the _ Pesticides Safety Precau- 
anv evidence linking the use of penguins in the Arctic. Lons Scheme. The experiments 

Si df o in “ But now it is becoming 'included possible health hazards 


farmworkers should hi? reported apparent that the main dujen to^orken handling tbet chemi-l 

The association, would bel 


Swapped 


After six weeks all It ceased 
both training and treatment for 
five weeks, then trained lor 
another week without medica- 
tion. Finally, all underwent six 
more weeks of training and 
medication during which their 
treatments were swapped over. 

Those who were taking the 
drug gained an average of 7 lbs 
in weight, and the increase was 
shown to be in the muscular 
parts of their bodies. The 
muscles themselves increased in 
size. 

But although the strength and 
performance of the volunteers 
improved during each 9ix-week 
spell of training, there was no 
significant difference between 
those taking the drug and those 
taking the placebo. 

The scientists think that the 
increased body weight might have 
been due to an increase in fluid 
taken up by the tissues. 


to the independent Pesticides are to those who are 

Safety Precautions Scheme. exposed— the workers who pro- - - . - - . 

y , . , duce and use the chemicals. delighted if any evidence found 

Complaints ranging from _. . r(?main i n g uncon- by Dr. Clntterbuck was fur- 

ulcers, indigestion and eczema, j, D i ace d on the wor- warded to the scheme, 

to impotence after the use . of J° e ^ e " r r Complaints had not been 

certain chemicals in intensive Dr0 ^ ective clothing, and not on received, from factories manu- 
agricujture, are alleged in the <P ma n U f ac turer Because of factoring the pesticides specified 
fhl» n n ^ rinna^ r 'ur5 o n ^ Aerfcu/ discomfort from lack of ventila- by Dr. Clutterbuck as potentially 
“Sd A lied Woie« g S Uo“ however. workers were haxardous. even thoush workers 
Article written bv Dr Richard sometimes tempted to disregard were exposed throughout the 
cSrhuck l lecturer at ie ^ Rations, laid down for the year and not Just seasonally as 

North East London Polytechnic. Mr c g j^ aJ0r> assistant The National Union of Agri- 
Dr. Clutterbuck claims that in director of the British Agro- cultural and Allied Workers is 
the past attention has focused chemical Association, said yes- seeking information from its 
mainly on the environmental terday that very stringent inde- members throughout tbe country 
effects of pesticides. pendent tests had to be carried on any ill-effects suffered as a 

“Piles of scientific papers out before any product was put result of using pesticides. 


By John Wyles, Shipping 

Correspondent 


Alcan group move 
to cut credit time 


BY IAN HARGREAVES. 


pre- 


ALCAN BOOTH and Alcan The company was not 
(U.K.) said yesterday that they pared to estimate the likely 
were following the growing stimulus which the ebange in 
trend of cutting credit time avail- invoicing would produce, but it 
able to customers. From Novem- is certain to be substantial. ICI 
ber 1 all payments will be which is to cut credit time by 
required net cash 30 days from 10 days at the end of the year, 
invoice date instead of the pre- expects to receive a once-and- 
sent practice of requesting pay- for-all injection of at least £25m. 
ment at the end of the month Shell and BP have announced 
after the month of. invoice, changes in line with tbe ICI 
The 30-day pracice is required decision, 
in some parts of Alcan Booth. Alcan said that it was not able 
but from November it will be to afford the luxury of giving 
standard throughout both com- customers longer notice of the 
panies. ebange. With the slide in sterling 

Alcan said that the changes and the pressure for earlier pay- 
at Alcan Booth would reduce the ment by suppliers, especially 
impact of inflation on the com- suppliers of energy, action had 
pany's working capital require- to be taken quickly, 
raents and release funds to It might have been expected 
finance increasing demand and that Alcan would have followed 
improve production facilities, the ICL Shell and BP decisions 
Alcan Booth is owned 75 per in seeking net cash due by the 
cent, by Alcan and 25 per cent. 20tb of the month following the 
by Kaiser Aluminium. month of invoice. 


THE 

FALL IN THE 

POUND SINCE 1967 



Oct. 

Sept. 

March 

June 

Dec. 

Nov. 

Percentage 
fall in 
pound 


1 

28 

16 

22 

17 

17 

since 1967 

Australia — $A 

1974 

1976 

1973 

1972 

197T 

10«7 devaluation 

134 

132 

1.74 

2.16 

2.15 

231 

46.6 

Austria — Sch. 

29.00 

28-70 

50.15 

5935 

5938 

7133 

59.7 

Belgium/ Luxemb’rg — Fr. 

63.10 

6235 

96.90 

11433 

115.10 

138.03 

543 

Canada— -5 

1.62 

1-59 

2.45 

233 

232 

2.98 

453 

Denmark— Kr. 

9-81 

9.72 

15.07 

1831 

18.13 

1931 

493 

Finland— Mk- 

6-43 

6-34 

9-53 

10.65 

1036 

11.63 

44.7 

France— Fr. 

838 

8.04 

11-11 

13JM 

1339 

1333 

393 

Ireland— £ 

lJQO 

1.00 

1.00 

1-00 

1-00 

1-00 

— 

Italy— Lr. 

1,456 

1397 

1,409 

1,510 

U16 

1,729 

15-3 

Japan — Yen 

479 

472 

640 

778 

196 

1^00 

52.1 

Netherlands — R. 

438 

431 

7.10 

837 

838 

939 

573 

New Zealand — $ 

1.71 

1.68 

135 

Z16 

2.14 

231 

14.9 

Norway— Kr. 

8.90 

8.79 

1430 

16.96 

1732 

19.90 

553 

Portugal— Esc 

5230 

5130 

57.00 

69.48 

6830 

80.20 

34.9 1 

S. Africa— Rand 

1.46 

1j43 

1.74 

1.95 

1.79 

2-00 

273 i 

Spain — Pta. 

113.40 

111-00 

141.75 

166.00 

16S30 

166.75 

32.0 : 

Sweden— kr. 1 

Switzerland— Fr. 

7.15 

7U5 

1036 

1235 

1236 

1438 

503 

4JJ9 

4D4 

7.97 

9.72 

930 

12.03 

65.9 | 

W. Germany — DM 

4-08 

4.03 

6.93 

831 

834 

1136 

63.1 : 

US. — $ 

1.67 

1.64 

Z46 

233 

233 

2.78 

39.9 . 


Europe 

aerospace 

unity 

urged 


By Michael Donne 


A PLEA for unity in the Euro- 
pean aerospace industry if it 
was to share in the principal 
markets of the future was made 
yesterday in Aix-en-Provence by 
Mr. Alien Greenwood.' chairman 
of British Aircraft Corporation 


and a deputy chairman-elect of 
Jected nationalised British 


the project 

Aerospace Corporation. 

Mr. Greenwood told a meeting 
of the Association of European 
Aerospace Companies (Aecma) 
of which he is retiring presi- 
dent, that if Europe continued 
to adopt its present M individual- 
istic and nationalistic policies" 
it could not hope to sustain the 
present aerospace industry' em- 
ploying 500.000. 

“We have quite enough com- 
petition from outside Europe 
without competing among our- 
selves. If 1975 taught us any- 
thing. it was surely that divided 
we fail. 

“ I am. of course, referring 
to the purchase by four NATO 
Government*! of an American 
combat aircraft rather than one 
produced in Europe. 

“ 1 do not for a moment 
believe that Europe is incapable 
of designing and manufacturing 


aircraft of the highest quality. 

“ But we can hardly hope to 
counter the tough, single-minded 
competition which we face’ from 
overseas if we attempt to do so 
with our present fragmented 
attitudes. 

“Of course, greater unity 
means that ail of us have to 
make sonic concessions, but they 
are relatively minor compared 
with the alternative, which is for 


EMPLOYMENT prospects at the 
Devon yard of Appledore Ship- 
builders have improved con- 
siderably with the capture of 
around JE5m. worth of orders. 

None of the orders has been 
officially announced, but Mr. Jim 
Venus, the company chairman, 
said yesterday that the company 
had taken a two ship order, for 
3,000 tonne niioi bulk carriers 
from a British owner as well as 
a separate order for a small cargo 
ship. 

The orders would provide em- 
ployment for the company's 850 
workers through most of next 
year. “ We shall not make a vast 
profit on any of the ships but we 
definitely won’t make a loss,” he 
said. 

The sinking pound appeared to 
be stimulating more inquiries 
from shipowners. Tbe market for 
small ships, Appledore ’s 
speciality, in any case was fairly 
buoyant 


Term Etrtt 


PRINCESS 
patron pf 


September 
profits 
up 15.9% 


Financial Times Reporter 


PRE-TAX PROFITS shown in 
the 112 annual reports and 
accounts from U.K. industrial 
companies last month were 
£20 lm. against ' the comparable 
year-ago figure of £173-4tn. 

This is a rise of 15.9 per cent, 
compared with the August year- 
on-year increase of 21 per cent 
September report dividend costs 
showed an in-line increase of 16 
per cent on the year-ago level. 

Over the third quarter as a 
whole both pre-tax profits and 
dividends were higher by nearly 
18 per cent compared with the 
same quarter of last year. 

The quarterly sequences so 
far this year are, for profits, up 
0.5 per cent.; down 7.4 per cent.; 
up 17.8 per cent.; and for divi- 
dends. up 11 per cent; up 11.3 
per cent; up 17.S per cent 


become progressively sub- 
contractors with all ibat that 


Let us never forget that sub- 


Computerised 
stockbrokers 
cut staff 


ALEXANDRA, 
the 17th inter- 
national Industrial film festi- 
val— -she is seen here with Mr. 
Kylre Simond, chairman of the 
organising committee — pre- 
sented the awards when the 
festival, held in London, 
ended with a dinner last night. 

British films scored a 
triumph- Sixteen countries 
entered' and Britain gained 
eight of the 23 awards as well 
as one of the two grand prfx. 
France won five awards and 
the U-S. and Netherlands two 
each. . 

Organised by the Connell of 
European Industrial Federa- 
tions, the festival is held In a 
different country each year. 
Invariably some subjects seem 
to dominate as the industrial 
theme of the period. Other 
years have featured pipelines, 
banks and nuclear power; this 
has been the year of oll'and 
telecommunications. 

Interest in the festival has 
been high, with more than 400 
representatives from 17 coun- 
tries, including the USSR — 
which is taking a relatively 
new interest in industrial films 

The grand prix awards for 


the best films in the festival 
went to Locomotion (.sponsored 
by the British Railways Board) 
and Twenty-Three/Twenty- 
Eight (Firestone Tire -and 
Rubber, US.). 

British films gaining first 
prizes In the various cate- 
gories were, as well as Loco- 
motion, The Motorway File 
(Central Office of Information 
for the Environment . Depart- 
ment), The OH In your 
Engine (British Petroleum); 
Second awards went to: Oil 
Well (Shell International), Sea 
Area Forties (British Petro- 
leum), Eyes Down (National 
Federation oE Building Trade 
Employers); Third awards 
went to; Flammable .Liquid— 
Beware! (Fire . Protection 
Association), IBM 3750 (IBM). 

Other first awards went to: 
Iroise (Elf Aquitaine, France), 
Alloscopie (Secretariat d*Etat 
aux Posies et Telecommunica- 
tions, France), LSA^Kontakte 
(Krone GmbH, West Ger- 
many), Von Medium Bach 
zum Medium Film (AV-Zen- 
tralstelle des Kanton Zurich, 
Switzerland). Twenty-three/ 
Twenty-eight (Firestone Tire 
and Rubber, U-S-). 


EMI £25m. building 
plan to go ahead 


BY QUENTIN GUIRDHAM 


Carr, 


By Keith Lewis, City Staff 

STOCKBROKERS W. 1. 
which recently held unsuccessful 
merger talks with Simon 
Coates, has reduced its stjff 
jus! over 20 to about 150 people 
The cut reflects the pressure 
that brokers are undergoing 
because of tbe low level nf busi- 
ness and the transition at -Carr 
from a manual administration to 
a fully computerised system. 

The reductions have been 
made entirely in the office staff 
some pf whom have been given 
earlv retirement. None nf the 


EMI is to go ahead with plans agreement between itself and 
to build an office complex off EMI were now settled. EMI will 
Tottenham Court Road, London, contribute the land on which the 
after five years of negotiation council will build 189 flats in two 
and two public inquiries. self-contained blocks. - 

The group reckon. Its building ^ ** °Ste 
costs, at present rates, to be , hn Jr™ 

55SJ5 L P Se Er eSd m 0 ( tO 19 M l5TSt.ittato.tt5 

building will be carried out 
As well as 1*6,000 square feet unt j Br a management contract 

ItiiiiiM^triinlemihUe with EoviS Construction, 
recording studios, a triple public Sir Jobn Read< chairman of 

Thp C ' ' wffi* )S EMl Gtou P- announcing the 

The Open Space Theatre will be co-ahoad. said that he wanted 
reboused. ^ ... 


MR. .'HAMISH HENDERSON 
Mr. Robert - Anderson 


cleared of alt charges yesterday# '- 
at the “Tartan Array " triaKwl- ' 


Edinburgh.-.- .. r • V-'$9 

Mr. Donald Currie and 
Gerard McGuigan were fonj»4 
guilty of possessing explosive] 
near the French consulate 
Edinburgh on May-31- 
Mr. McGoigan was also foamf! 
guilty of sending a letter, inc* 
a man to cause explosions^ 

Currie was found guilty') 
causing two pipeline explosfc, 
and also of possessing explosive**.' 

All four were found not guffr". • • 
of the conspiracy charge. V 
Mr. Currie was jailed fdt fife .. ' 
years and Mr. McGuigan for egg " 
year. Tq ; 

A fifth accused, Mr. SagL * 
MacPberson, who pleaded guftre 
earlier in the trial to cansin, 
two pipeline blasts, was. pm ^ 
probation for two years. ... 

In his summing-up. .inffe • 

Justice Stott told the :jury ^ l' Li ; . -■ 
Edinburgh’s High Court toj 1 " 

Not Guilty verdicts oh 
of the charges. 



Two chiefs in 
credit company 
to go 




«£■ 


to emphasise that the project 


Camden Council said yesterday was “ in no way a matter 
that all the main points of dis- property speculation.” 


of 


By Margaret Reid . iiw sr . 

BANK .America-Wllllaxhfi)-G^li'‘ :: 
Factors, the credit - -compos I 
hitherto jointly owned by-BaStf 
of America and Williams . aad' 
Glyn's Bank, has terminated Ute 
employment of Mr. J. K. JfeUlP 
land and Mr. R. A. Lester, 
pectively the former managi& 
director and general manager* 

Both were, suspended -in 
pending completion of an 
and inquiry into the companfr, 
portfolio and procedures. .Jft 
that time the Board - appo tpwi 
Mr- Michael Gabitass as manag- 
ing director until the inquky 
was completed. Now ■Br. : 
Gabitass. a British citizen, .. - . 
been formally appointed mahifet . 

Ing director. - ... 

The Board meeting yesterd^fr- '. 
whiefa made these changes ! 
recognised that substantial 
visions would be required, nte - . . 
cover certain estimated loiiw-*' 
up to December 31 last yeanJ 
It has also been agreed thpr 
Bank .of America will buy -i^k- 
Williams and Glyn's 44 pi$- 
cent. stake in the joint comp ' 
whose name is to be 
and through which Bank . 
America, intends to remain 
the factoring business in 
UJv. 


‘Brin 
call i 




* t : 


-fW 


London middle market met rounded. The September 28 rotes precede the U.K. application for a S3 .4 bn. sto.-id-by 
credit from the International Monelury Fund. The March 16. 1973. rates brecede the start of the /amt float hf 
operation EEC and associated currencies an March 19. The June 1972 rates pre-date the current Hasting elf 
sterling. The December 17. 1971. rates precede the Smithsonian currency agreement. The November 17. 1 907. 
nates precede the 14.3 per cent, sterling devaluation against the dollar. 


for its booms and recessions — 
jwitb rather more rrequeni 
recessions than booms. 

A truly united European 


Behsha has al<n announced that 
jl is to cease trading on October 
15. Three nf the mam equity 
all of whom were 


i industry means a strong Indus- j in a Vhe oriurnTBeS 


This month will see 
an important 
move in commodities. 


.trial base from which we can 
negotiate as equal and welcome 
partners, an industry which is 
confident in itself, and which cun 
seek and expect to receive not 
•mly adequate Governmental 
encouragement blit also . respect 
From overseas when we discuss 
co-operative plans 


Inter Commodities, the City Commodity Brokers, 
are moving to new offices at 3, Lloyds Avenue, 
London E.C.3. An important move which will mean 
increased facilities, and an improved service in the 
commodity futures markets for all our existing 
private, institutional and trade clients. 


Commodity Rices will be on the move too. 


So investors and traders in the futures markets 
might like to take advantage of our unique weekly 
report and ‘price arid volume’ charts, invaluable for 
forecasting price movements. 


If you would like details of the many services 
we provide and would like us to send you, FREE OF 
CHARGE and without obligation, our unique weekly 
report and ‘price and volume' charts for one month, 
contact the Hon. Christopher Sharpies or mail the 
coupon below. 


I 

I 

I 

I 

I 

I 


Inter Commodities i 

5rt TT • • , -* SB 


igx T .1TT11 tftrf To: The Hon ' C ' J ' Shales. 

Xsxl i.i.x IV/U I nier Commodities Limit 


Limited, 

3, Lloyds Avenue. London E.C.3. Telephone: 01-283 6691. 
Please send me your weekly report and chart service for 4 weeks, free of charge 
and without obligation. 

xt * FT 2/10 


Address 



Telephone 


I 

I 
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p 

firm before the incrccr with 
Beamish and Jacksun. Smith and 
Chance, arc to become associate 
members with Montagu. I.oebl. 

A partner said last niaht that 
it would be wrung to assume the 
Belisha-Bcamish merger had not 
worked. All the parlies Involved 
were still convinced that it was 


9 The member-airlines or the Irish! at the time’ However, he 
International Air Transport | welcomed hemming pari nf a 
Association are expected' to hold ■ larucr firm :in«l ceasing to he a 
another conference in Eurupc ini senior partner. 
mid-November ?n resolve thej Two Dublin stock broking Onus, 
problem of North Atlantic air i Blo::h am. Tonic nn*l OThuincll & 
fares for next year. I Fitzgerald are also to merge. 


Cunard may complete 
ship deal next week 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


CUNARD STEAM Ship Company scenes manoeuvring since MFC'? 
said yesterday that its 8102m. collapse, or the 37 ships the 
purchase of 12 refrigerated cargo Swedish company was originally 
ships from Maritime Friilt Car- operating on charter, it will have 
riers should be completed by retained at least 25 for con 
the end of next week. tinned trading. 

Financing arrangements for This means that Salon will 
the deal have agreed with the mnain a substantial Torce in 
banks, and Mr. Victor Matthews. t he transport at refrigerated 
Cunard’s chairman, said that the f rxi it cargoes, after several 
British company would pay months of uncertainty and a 
about L5 per cent, of the price p^riocl when its position 
in cash. appeared seriously threatened 

Agreement has been reached because nf the Maritime Fruit 
with Maritime Fruits creditors, t-nUan^c. 

who seized control of tire J2 U.K.- jl ..r ih,. 

Clinil ' rd di-aV^ 'attention l t l] 

Monday to seek extension of an \3 1 55jj'uildln^ °oiSu-r l ' imf 

injunction preventing the forced rh h . d n ° oidi-rs 
sale of two vessels, the Maranga -* ird \' . . 

aqd the London Clipper- . Most «r not all proceeds from 

Cunard believes that IF this is s' ll P sales will go to creditor >, 
successful, it can conclude the which means that on the surface 
agreement and make payments MFC appears in no stronger 
to Maritime Fruit creditors with- position to take delivery of the 
in seven days. lar S e 0,1 lankeri It has 

All the reefer ships will he ordered from Harland and 
run bv Salcn Reefer Services. Wolff and Scott Lithgow. 
original charterer of the ves^.-is But it* management has con- 
until their owners’ cash crisis s intently maintained in recent 
precipitated action by crcdilnr*. w that it wants in g*» ahead 
The deal with Cunard is loti- with these and will find the 
monv Id Salon's bchind-lh-- means t«i d«i so. 


at 


Blue Circle cutback 


BY ROY HODS ON 

The Blue Circle Group of tary . redundancy scheme. 

is to clo&c company intends lo go ahead 


The 


fan Htti-V wil h tlie flOSUTe of 3 works 
some of its production facility s at Bedfordshire, and the 

^ a ^ oar f &rce “J' conversion Into distribution 

about 500. 


centres of works at Wnodham, 
Agreement has been reached Esses, and Kirtim Lindsey, Lun- 
w-llh the trade unions on a vulun- colnshire. 


CONTRACTS AND 
TENDERS 


The Hashemite Kingdom of 

JORDAN 

Ministry of Transport 
Amman, Jordan 
requests international contractors in- 
terested in biddinghn any or all of the 
below listed construction packages 
apply lor Prequalihcalion to its Man- 
ager lor me new 1 Amman International 
Airparl 

International Bechtel 
incorporated 

P O Box 20586. Amman, Jordan 
Tele* 1 508 WATEKA JO 

Copy to The General Manager, 
Amman international Airport Project. 
Ministry ol Transport. 

PC Box 1029, Amman. Jordan 
Tolex. 1 541 MOT JO 
1 Communications-Navalds —In- 
cludes Furnishings. Installing and 
Testing ol the following 

A Instrument Landing System. 
VHF Onmi-Direutignal Range, Dis- 
tance! Measuring 'Equipment. Non- 
directional Radio Beacon. Meteoro- 
logical and associated weather mca- 
r.uung equipment. All inside and out- 
side plant, cables, wires, and associ- 
ated equipment lor the above 

B Air T r.itlic Control Systems. Air- 
Ground VHF radio sub- system. UTC 
private li-iophono system. Control 
Tower equipment, Intercommunica- 
tion lines Airport Ground Communi- 
cations svslom lo include electronic 
private automatic branch exchange 
and Land Mobil Radio service Misc. 
airport services such as Public Ad- 
dress system. Flight information Dis- 
play and Closed Circuit TV sur- 
veillance system. All inside and out- 
side plant, cables, wires and associ- 
ated equipment for the above. 

C. Tenderers for the above must 
demonstrate proficiency in both 
Nuvaids and Communications or 
must submit proposals with a iemt 
venture partner ol complementary 
capability. 

2. Airfield Lighting System— in- 
cludes Furnishing, Installing and 
Testing of the following: 

A Runway Edge lighting. Runway 
Contorlrno and TD2 lighting. Preci- 
sion Approach Cat. II lighting. Taxi- 
way Edgo and Ccntorllne lighting 

B. Ail inside and ouhsdo plan!, ca- 
bles. wires and associated control 
and athdr equipment for fhc above in- 
cluding short -break standby power 
system 

3 Electrical Distribution System 
and Standby Power- Includes Fur. 
niching. Installing and Testing o» the 
following. 

A 1 iKV Underground Power Dis- 
tribution including establishing toad 
cantors and mam substation wnh 
necessary H.TVLT switchgear and 
transformers. 

B. Centrally located Standby Pow- 
er system. 

C All Inside and outside plan!, ca- 
bles. wires nnd associated control 
and protection equipment tar the 
above. 

4 Control Tower— To house iiircrait 

and airhold operational control facil- 
ities. Floor aroa of Tower Cab to be 
40m ? . Equipment Room ol 40m-, ana 
Mechanical Room or 40m-\ Both Cab 
and Equipment Room witl bo air-con- 
ditionod The floor height ol the Cab 
win be 3*? muter?, above The &n 0 
grade and metal dad. Townr to be .i 
standard pro -lubricated p.ich u g a 
metMing FA A Standards 

All requests for Prcqiuflfication 
Forms must be recoivgd in Amftun, 
Jordan by the Manager no biter 
than C.O.B. October 17. ?97&. 
Completed PrequnUflcetion Forma 
must bo received by the Ministry of 
Transport, arid the Manager, sepa- 
rately as addressed above, no later - 
than C.O.B. , November 1, 1 076- 



WE CAN 

CUT YOUR 

COMPANY'S 

COSTS 


Have you ever calculated how much 
time and money is spent in setting up and 
administering your Company^ charit- 
able giving programme? 

It could be costing you a lot more 
than you think. * . 

The Charities Aid Foundation will do 
it all for yon at virtually no cost, leaving . 
yon in full control of how much yon give, ; 
when yon give, and to whom you give it. 

TAX BENEFIT r 


Your Company need never give to 
charity out of taxed income. : Use the 
CHARITIES AID FOUNDATIGNand 
all your Company's charitable giving will 
be tax-privileged, even those spontaneous 
donations to disaster funds and special 
appeals. Y. ~ ■■-*:■■■ 

So yoor Company can maintahf its 
present giving af less cost . ... or yon can 
give even more to charity without it costing 
•yoor. Company a single ‘extra penny. -■ - 
Please send for our booklet' “The 
Business Side of Giving to Charity” or 
any others below that may interest you. 



CHARITIES AID FOUNDATIOIKl h 


I ' J* 1 c 'tie 


48 Pembury Road .Tonbridge Kent 

THEF’ACILITrE.S OF THE CHARITIES AII> 
FOUNDATION - a iotHk in (rivui^ io cbanlT, 

TRUST FACTUTIES- 

lu liclp il»se who v. ; : -1» m civ c upitjl to chas Jfv. 

OTVING TO CHARITY FROM INCOME-' 

a mtMr Kr tndiriiiual dfcnr-. 

THE BUSINESS SIDE OF GIVING TO CHARITY 

n mitj** fur C'in<p.<ny tiire^ir^s. 

CHARITY CREDITS - 

an i-siil.mai'jr v leJl’rt. . ^ ' 

DEEDS OK COVENANT-: i'.. 

tlwir jjivparaiptn aiu: jJfliifiirtjatiJft. - — v . . 
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labour party conference JL overseas news 


Code soon for power bill 
defaulters, says Benn 



.,v 


by JOHN HUNT 

THE GOVERNMENT will pub- 
soon a code of practice 
SQVerning the cutting oft of 
electricity to people who cannot 
P*!? their bills, Mr. Anthony 
• Wedgwood Benn, Energy Secre- 
“ r y. told the Labour Parly 
coitf 0rence yesterday when he 
w onnd up a debate on fuel 
Policy. 

A motion calling for an imme- 
diate increase in the fuel allow- 
ance in supplementary benefit. 
W-line with rising fuel costs, ami 
'* complete end to all discon- 
nections was defeated after Mr. 
"Wedgwood Benn said the Govern- 
ment would not be prepared to 
go that far. 

.But the conference passed a 
resolution calling on the Govern- 
ment to give the Energy Secre- 
tary powers to- direct the Central 
Electricity Generating Board to 
use more coal in Its power 
stations to help the national 
economy. 


Hardship 


Mr. Wedgwood Benn told 
delegates that there had been 
real hardship to electricity users 
who could not afford to pay their 
bills. He agreed that the policy 
on disconnections needed ro 
’ramination. 

.L The Government had to deal 
“ the nonsense " under 
' miners were digging coal 

fKgfe^was not being sold, while 
'-Wtfim ity Boards were charging 
^lices to cover their capital 
feosts which they could not 
'Ineet fbeaause of the fall in 
. ttemanA\for electricity. 


Left move 
on defence 
stalled 

By Justin Long 


This was why the Government 
would be publishing a code of 
practice dealing with cutting off 
power supplies and with other 
related matters. 

The Energy Secn.-tary. dealing 
with the genera) position on fuel 
policy, urged foreign countries 
to take greater note of the U.K.’s 
ni « sive resources when they 
commented on Britain's eacrgy 
prospects. 

Promising full consultation on 
future policies he said t “We are 
nearer than we have ever been 
to the integrated fuel policy 
which the movement has always 
wanted. We have massive 
resources of coni and gas and 
nuclear power and oil around our 
shores.” 

Turning to nuclear power, Mr. 
Wedgwood Benn. who is also 
chairman of the party’s home 
poiicy committee, recalled that 
the Government had decided to 
go ahead with the steam gener- 
ated heavy water reactor. 

“There has been no indication 
whatever of Government support 
for the pressure to abandon the 
British reactor and go for the 
American reactor. We are look- 
ing at the proposals that have 
come to us. 

“ But I have made it clear that 
the proposals which have been 
put forward have not been 
accepted by the Government.” 

On the fast breeder reactor, he 
promised that the Government 
would publish all the information 
before reaching a final decision 
and that there would be full dis- 
cussions. 


Dealing with coal, he said that 
with 300 years of coal -resources 
ahead of us any sensible policy 
must give this fuel its proper 
place in the energy plans. But 
there was no sense in producing 
it if you did not plan to use it. 

“ It is ludicrous that we have 
been importing- coal at a -time 
when we were stocking it up at 
home." Arrangements had been 
made to pi>se down imports and 
to set up the necessary consul- 
tative machinery to achieve this. 

Crisis ! 

He agreed with speakers who 
had said that there was a severe 
crisis in the heavy electrical 
engineering sector. Orders from 
the Central Electricity Generat- 
ing Board were fluctuating 
widely and the central policy 
review staff, the Government 
“think tank." had been invited 
to examine the matter. 

The Government was looking 
at the problems of the industry 
and its supply industry, and the 
planning agreement system 
would be applied to this sector. 

The successful motion from 
the National Association of 
Collier; Overmen Deputies and 
Shotfirers called for the greater 
use of coal in generating elec- 
tricity. 

It said that all new power 
stations using fossil fuels should 
be capable of burning coaL It 
wanted increased State support 
for producing better methods of 
electricity generation, including 
nuclear fueL 


‘Bring troops home’ 
call is rejected 


WITH SOME rumbles of dis- 
appointment from Left-wing 
delegates, the conference agreed 
to a NEC request to bold back 
from a resolution urging defence 
spending cuts to a level propor- 
- donate to that of our major 
. European allies. 

Delegates supporting the reso- 
lution at the rostrum 'criticised 
" the genuineness of the Govern- 
ment's intention to reduce 
military spending. Mr. Stan 
Newens, MP for Harlow, con- 
tended that • the Government's 
proposals for cuts were 
“ phoney.” 


BT PHILIP RAWSTORNE 

DEMANDS FOR withdrawal of 
troops from Northern Ireland 
were overwhelmingly rejected by 
the conference. 

The withdrawal demands were 
made in a resolution moved by- 
Mr. David Ellis (Coventry S.E.j. 
who said the trade unions should 
organise to defend working 
people against sectarian murder. 
“ The Army has proved in- 
capable of preventing violence." 

Mr. Ellis, calling on the Labour 
Party and trade unions to work 
towards “an ali-lreland mass 
party of Labour,” pressed for 
the ending of bipartisan policies 
in favour of “a Socialist 
approach." 


Miss Sally Thomas (Ports- 
mouth South), supporting the 
resolution, said that an urgent 
drive was needed to improve 
deplorable housing and reduce 
unemploy menu which consti- 
tuted a “ breeding ground of 
sectarianism.” 

Mr. Terry King (Peter sfield), 
said: “ Those people who support 
the Troops Out movement should 
stand up and tell us that they 
don't care how many people are 
killed in Northern Ireland as a 
result. Aren’t there enough 
guns in Northern Ireland without 
us voting to put more on the 
streets?” be asked. 


Rift stays 
between 
rich states 
and poor 

By Reginald Dale 

HONG KONG, OcL L 
COMMONWEALTH Govern- 
ments to-day failed to solve 
their differences over the 
future of international trade in 
raw materials and debt relief 
for the world's poorest 
countries. The four developed 
Commonwealth nations — 
Britain, Canada. Australia and 
New Zealand — refused to 
make new con cessions, despite 
considerable pressure from the 
developing countries present 
here. 

Ministers from developing 
Commonwealth countries 
accused the Industrialised 
members of “back-t racking" on 
their commitments at the 
Nairob] May meeting of the 
United Nations Conference on 
Trade and Development 
(UNCTAD) to establish a com- 
mon fond to finance interna- 
tional commodity trade and 
negotiate debt rescheduling. 

Nevertheless, the two-day 
meeting of commonwealth fin- 
ance ministers here ended with 
an agreement to press for in- 
creased funds to be made avail- 
able to developing countries at 
next week's meeting of the 
Internationa) Monetary Fund 
and the World Bank in 
Manila. 

For the first time, the Com- 
monwealth countries appointed 
a single spokesman, Mr. Donald 
Macdonald, the Canadian Fin- 
ance Minister, to speak on their 
behalf In urging a rapid in- 
crease in the Bank's capital and 
a replenishment of funds for 
the International Development 
Association (IDA), the major 
provider of soft loans for the 
world’s poorest countries. 

But familiar differences of 
view resurfaced over debt re- 
lief and trade in raw materials. 
The two key issues in the cur- 
rent “ dialogue " between in- 
dustrialised and developing 
nations. The industrialised 
countries want all trade and 
financial problems to be settled 
on case-by-case basis as ihe 
need arises, while the develop- 
ing countries want a funda- 
mental restructuring of the 
world economy to ensure that 
their interests are looked after 
automatically. 


Madrid strike fails to disrapt city 


BY ROGER MATTHEWS 

TENS OF THOUSANDS of 
Madrid workers answered a call 
for a genera) strike to-day but 
r failed to disrupt normal life In 
: the centre of the city. 

The stoppage had been called 
by a number of left-wing political 
| parties and workers’ organisa- 
i riohs as a protest at the killing 
I of a student during a demonstra- 
‘ tion at the beginning of the 
i week. 

Riot police and the para- 
military Guardia Civil patrolled 
working class areas, especially 
in the southern industrial belt 
where the strike call men met 
; with the greatest response. 
| Several large metal working 
factories were baited after 
workers' meetings voted in 


favour of the strike while . in 
other sectors only partial stop: 
pages were reported. 

The most affected sectors, 
apart from the engineering, 
wer4 construction and printing. 
Over 15 bus routes did not 
operate, making many thousands 
late for work. -• 

By mid-afternoon at least 25 
people had been arrested, most 
of them -for belonging to groups 
of pickets who From early- morn- 
ing toured factories and building 
sites. 

Riot police were in action 
several times breaking up con- 
centrations of workers . and 
using smoke bombs and. baton 
charges to disburse university 
students. 


Even' the. limited response to 
what is. a wholly - politically 
motivated strike _bas caused 
fresh concern .among employers 
who axe; due to negotiate major, 
wage agreements .before Christ- 
mas.' Many of them see.no way 
of averting further damag i ng 
strikes and, this is having a cor- 
responding effect on what is 
already a very, depressed picture 
of in vestment intentions. 

In a separate move, the ground 
staff of -Iperia the national air- 
line, ..began, a. go-slow, in . Bar- 
celona to-day and this is- likely 
'to be followed at the week-end 
by. ..the Madrid . employees. 
Coupled with' the continuing air. 
traffic, coutroUere’ work, .to rule; 


hLAHRIDi.Oct, 1- 

this Is . expected* 7 to. have an_ 
accumulative effect tm ..flight 
'delays., ^ 

•’ Large parts: of Barcelona were 
also without bread, to-day fallow- 
ing a : lightning: -stoppage by 
bakers and in .tne nearby Saba- 
.'dell region, the engineering 
strike and lock-out that involved 
over 250 companies, seems iot to 
enter its third "week. . - ; 

The.-. - fortnight-old. - postal 
dispute is also dragging on with 
four main cities, ...including 
Madrid, still without deliveries. 

Despite confident dally predlc*. 
tions from the Director-General 
of tii? Post' Office that the men 
are returning -a basis for . agree- 
ment has not yet been found.. 


Ford reduces Garter’s lead 


Portugal 


By Paiil' Ellman • ’* 

!■ LISBON, -Oct- l. 


BY JUREK MARTIN, U.S. EDITOR . WASHINGTON. Oct L 

PRESIDENT FORD was able to people to forget the implication largely closeted in the White "I — l*. ' 

take comfort today, from the that Mr. Ford’s .. personal House and. with yesterdays lifllOlli ' 

latest Gallon Poll which shows integrity perhapa less pure somewhat staged response' , to .... 

latest Gallup poll men son than popularly supposed.. Yester- -question* in Ms first Press eon- l .. 

turn continuing to eat* into Mr. day Mr Carter . said that he ference in three and a half fSIWS 

Jimmy Carter.s lead, put is also accep ted “at face value” the. weeks... it is Mr... Carter's charac; ... v. V_ 

(finding that questions concern- President’s denial -at a. hastily ter -arid judgment which -have By Paiit Ellman • • 

! uja the propriety of his be- summoned White House Press dominated -the-bead lines. • . • • 

ibaviour while a Congressman conference (to which the tele- *. Mr* Carter will continue to . - . LISBON, -Oct, X- 

have not been silenced by his vision cameras were not invited) tty to winkle Mr. Ford out of extensjve changes In Portu- 
ex pi ana tions of yesterday. that he had committed no wrong the White Hwjjse. He may pow gal’s labour laws,- Including -the 

b Th 4S. lU Sm^ , tSr ?te P, the < ’™s mo™'"*, however, Mr. ta’'tte C p°Sfthe‘ I wSrHo US l 

ESES WrerMTSSfi STMS 

SR sa 

maroii 116 ^ >em0Crat a people’s lives between a Presi- dent to the .sort of rigorous another challenge, by,. Dr. Mario 
nme-pomt margin. g ent wb0 gets his advice, his examination that Mr. Carter has Soares’ . Cabinet to Communist 

Gallup gave three principal knowledge, his friendship,- bis experienced from the heavy- authority which is already 
reasons for Mr. Ford’s advance g0 If games, his obligations from weight political journalists who under pressure with -the first, 

from the IS point deficit in its special interest groups in have covered, his campaign rerveraals -of illegal land grabs.' 

previous poll, taken five weeks Washington-compared to .- one - There are: signs now.; though. cabinet meeting which 

ago. He had cut Mr. Carter's who derives all my support, my that., the ..-White House Press bfegan yesterday -morning and 
overwhelming lead in the South advice, my counsel, my strength. Corps is. getting restive,, perhaps lasted into the «arljr hours of 
(though, .the Georgian still cn- m y criticisms directly from .the even to'- the. point of . biting the to^jay /voted to revoke, a law 
joys a 17-point lead in the American people.” hand that feeds it. Relations which recognises the national 

region), firmed up his own Re- i t ^ dearly Mr. Carter’s beween it and Mr. Ron Nessep, ]ab0lir confederation, the Inter- 
publican party backing and intention to make Mr. Ford's the President's Press Secretary, gin dical, as the" sole trade union 
gained the lead among indepen- character and the record or his have deteriorated remarkably . in grouping, 
dent voters. administration, particularly on recent days and : next week's Communist • control over a 

Conscious that Jus lead has the economic front; the issue of Presidential campaign swing out majority of unions 'has enabled 
been eroded, Mr. Carter has the next few weeks. So far. in West cqdld produce some fire- the. party "to dominate the^ Inter* 


clearly decided not to allow the campaign, -with'. Mr.. Ford . works. J 


Tokyo prices up 2.8% 


BY DOUGLAS RAMSEY 


TOKYO, Oct. 1. 


Gulf to close 
In Ecuador 


STATISTICS RELEASED here But the rise in fuel prices have 
to-day show that consumer prices certainly been a contributing 


By jay Palmer 


sindicat leadership.; .Npn-Comm u- 
nist onions recently launched a 
campaign against the Interslndi- 
cat leadership. 

- Other measures announced 
to-day .included a new code ■ pro- 
vkUhg for instant, dismissal of 
workers who violate, its provi- 
sions. •" Among offences for which 
workers can be dismissed is “ un- 


NEW YORK, Oct, 1. justified refusal to -carry out 


Moscow 
gesture 
to China 


{in Tokyo went up a startling 2.8 factor to the September upsurge ! gQ-j^y. qjjlf qjj an( j represen- orders, repeated absences' with 
I per cent, in September. in consumer prices, and the | tatives , of- the Ecuadorian govern: grave results' for a firm, or cans* 

[ This is the highest monthly worst is not yet over. '"ment in New York made it clear Trig financial or physical harm to 

rise since the worst of the 1973 Lighting and fuel , prices went tiMiav that- the -4J .S' nil eomoanv a company or those who work in 


Eighth Race Bill defeat in Lords 


THE GOVERNMENT was 
defeated in the Lords yesterday 
on the naming of the new body 
to be set up under the Race 
Relations Bill — the eighth vote 
to £0 against the Government 
during the line-by-line study of 
the measure this week. 

Conservatives were successful 
in a move to call the new body 
the Community Relations Com- 
mission rather than the “ Com- 
mission for. Racial Equality’.” It 
was argued that “ race " was an 
emotive word. 

Ocher subjects on which the 
Government has been defeated, 
and which it will have to decide 
whether to ' restore to the Bill, 


include : 

Burden of prooof — which in 
some cases the Conservatives 
complained had been trans- 
ferred from the complainant 
to the person accused of racial 
discirimination; f 
Clubs and associations — this sec- 
tion was deleted from the Bill 
The answerability of shop 
stewards for any racial discri- 
mination in their activities, 
and 

The requirement to take into 
account previous acts of discri- 
mination in a. field in which 
a person is seeking -qualifica- 
tions. 

Opponents of the measure 


successfully argued that shop 
stewards should be legally 
answerable. 

They also objected to the 
requirement dealing with acts of 
discrimination and qualifications. 


100 years old 

CHARLES Wickstead, of Ketter- 
ing, Nortfiants, whose park 
recreation equipment is sold in 
more than SO countries, 
celebrated its centenary 'yester- 
day. The company employs 300 
people and its annual turnover 
exceeds £2m. 


Hine 

Cognac. 
Hie result of 
a 213 year 

search for 
perfection 


213 years of experience in 
distilling, selecting and blending the 
finest Cognacs lies inside every bottle 
of Hine. 

The firm to which Dorset-born 
Thomas Hine gave his name was 
established in 1763, and has been 
delighting connoisseurs’ palates ever 


since. 

[ For an infiwrnadve leaflet on Cognac, send a 
\ postcard k>; D^.FTjhthFlooiiiOxendonStre^i 
“XondonSWIY 4EG. 


Hine. 

The connoisseurs’ 
Cognac. 



By David Setter 

MOSCOW. Ocl. 1. 

IN A GESTURE' indicating 
Soviet willingness to seek better 
relations with China, the Soviets 
to-day coupled one of their 
regular calls for the normalisa- 
tion of relations with the publica- 
tion of an authoritative analysis 
in the Communist party news- 
paper Pravda from which the 
usual anti-Chinese references had 
been eliminated. 

The call, which differed little 
from previous ones, came in an 
unsigned message from the 
Soviet Government to the 
Chinese Government on the 27th 
anniversary of the proclamation 
of the Chinese Cornmnnist State. 

The Pravda analysis which 
accompanied it however, differed 
strikingly from a comparable 
analysis of the subjects which 
appeared in Pravda last Spring, 
before Mao's death. 

To-day's article re-iterated 
Soviet willingness to improve 
relations, listing the Soviet 
Union's efforts in that direction, 
and blaming the Chinese for the 
current antagonism. 

The article to-day. however, 
contained none of the earlier 
article's derogatory references to 
Chinese policies and to Maoism. 

The result was that even 
though it offered nothing new in ! 
the way of concrete concessions, 
it was more conciliatory in tone 
than anything published by the 
Soviet Union on China in recent 
years. 
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PLM aims for 50% profits risei German banks arrange 


BY WILLIAM DULLFORCE 

PLM, the Swedish metal can, 
packaging and waste treatment 
concern, reports pre-tax earn- 
ings of Kr.41.lm. (£5. 5m.) for 
the first eight months of the 
year, an increase of just over 
Kr.lOm. compared with the 
corresponding period last year. 
Managing director Clf Laurin 
anticipates a 2976 profit in the 
Kr.7D-75m. region or some 50 
per cent higher than . the 
Kr.48.5m. readied last year. 

Among other indications that 
the concern is on its way back 
to its 1974 profit level 
(Kr-llfira.) is the 21 per cent 
increase in the order intake 
over the past eight months. 
Sales improved during the 
second four-month period to 


Kr.filOm, against Kr.562m. dur- 
ing the. first four months and 
Mr. Laurin believes PLM is on 
target for the 17 per cent, 
growth :tn 1976 turnover to 
Kr.l^Bhn. (£250m.) which he set 
at the beginning of the year. 

Of the concern’s ten divisions 
PLM Metal, which manufactures 
metal cans, and PLM Haustrup, 
the Danish metal can division, 
bath showed substantial earnings, 
improvements during the eight- 
month period- A smaller in- 
crease ociterred in the Euroglass 
division, based on the Nether- 
lands and West Germany, while 
the Swedish glass division, where 
cuts In capacity have been made, 
continued to show a loss. 

The paper, resource recovery 


STOCKHOLM. OcL 1. | 

and Selltrans (ballding and! 
transport) divisions were stilJ 
operating “ under very difficult 
business conditions " and are not 
expected to pick up until 1977. 

The~Kr41.1m. pre-tax profit for 
the first eight months includes 
an extra-ordinary income of 
KrJLSni. and stock profits of 
Kr^.Sm. in the' corresponding 
period of 1875 earnings of 
Kr.30.9m. included stock profits 
of Kr.7.4m. and an extra-ordidary 
income of Kr.Q.5m. 

. Interest charges were reduced 
slightly ' but remain high at 
KrJKUm. The -concern’s liquid 
assets have, risen since the begin- 
ning of the year despite a reduc- 
tion in foreign short-term bor- 
rowing. effected because of the 
uncertain, currency situation. ' 


BY DAVID LASCHiES . 

A GERMAN banking consortium* However, there lias been grow- 
ls arranging a 5200m. credit for - ing concern to Prague over the 
the Czechoslovak Obebodny recent poor- performance of 
Banka, the consortium c^hadef 'CBecffioslovak engineering ex- 
Commerzbank has announced- in ports, particularly . to the hard 
Frankfurti The other cO-lCader coixenCy area, and it. bad been 
18 Deutsche Bank. . •• expected i -that - . It would seek 

The credit, which wtftijHrobT-further oredlts. 
abiy have a life Of- fivVyeare v -Obcbbdirv * JDanka'g "previoua. 
i3 only the second Euiocurtency loan was for; S60m. last Novem- 
loan arranged for Czechdal0va)tia.-:beE- •’ : Commerzbank - said ' the 
whose balance of payments'lhas terms of the new. one. would .be 
generally been stronger than :the - similar, but would not .disclose 

rest of Comecon’s. • ■ ■•- -- the spread.. 

Canada pulp companies searched 


ABN lifts French bank holding 


BY OUR OWN CORRESPONDENT 


MONTREAL, Oct. L. 


AGENTS of th e Federal Conir i 


BY MICHAEL YAN OS 


AMSTERDAM, Oct 1. 


tJjS, 'Investigation .Branch, 
farmed with . warrant, have 
headquarters offices 
1 Sfi^aral major pulp and paper' 
companies in " MontteaS vS' 


ALGEMENE BANK NEDER- A spokesman for ABN declined capital and reserves are given as couver and Tnmn?« T rea 2' 

LAND (ABN), Holland's largest t 0 ^ive details of the financial about Frs.li5m. ABN already away files. . a hd taken- 

iS m uoS‘nn ^the b F™r l h!hanS wiIb *** Private has a number xsf impprtenr ^ Combiner Bcant* the 

*~a sector bv acquiring a further Francl1 b*®** 0 * house. Banque interests in France the main one acu ^ 

i2 3 p^SnL teS5a?ntiie^aS ** ***. Schlumherger. being the Banqiuj'Jortaan. Based deals- .-with 

capital ortheboSns «unDa^ Mallet is a very well established in Pans, it*also has offices in -and;, 

d/ NeufiLte, " sritiuSSreer deposit bank, whleh^ has also NeuUly-sur-sSne, Nt« and Lille. DttS^woul? nnt * part ST^ 
Mallet. This will bring the sained an Important share in the Its balance sheet total is around mot, 

Sift interest IS th. ESSF m 

to 40 per cent, as its subsidiary Kcuntrtrttsactloas. . The ABN statement- said that lated* officlaSwereeitbw 1 ook 1 
Mees en Hope already owns 2S The Frem* bank's bead office .the Two organisation^ activities for. evidence to' Snooorr 
per cenL of the capitaL The Is in Pfcr& wfcere more than 700 complemented each Other. The flifna allegations or no«{M 

French holding company in turn people are .employed, and n has Dureh bank also oturchwed checktalr Into the 1974 

owns the whole share capital of an office -in Lyons with about 100 Colsse Industrlelle tfe 'Credit of Price Companv r in - e I 

the Paris banking house De etnployew,_and a subsidiary in -Automobiles in . France a few AbUUti<^aper Ltd..;whiPh fE M ^ a . 

Neufiize, Schlumbe^er, Mallet Geneve. ^ .The bank’s visible years ago. ^ la^st qewsprmt^ p^ med 


in Canada,- . 

The branch has the right, 
uncter'th^wairairfs. to 'search for 
-documents '.and' take them away 
; for up to*-40;days.~v 
.^Companies searched swere: 
BTacmiJJan Btoedel, s Yanptiuver: 
Crown aeaferhach Canada. Van- 

< J oas °i idat«f»Bathom 

- 
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CHAMPAGNE 


Dry Monopole 



NMSON FONfitB BN 1703 


the Champagne 
that tells its own story 


Ei’eryooc talks of champagne. But 
nc>npne talks about itWhere it comes 
from. What processes it goes through. 
What special qualities It has to have. 

Dry Monopole, as one of Ac 
Grande* Marques, wants to trU you ire 
Hfe story. Carefully. Painscaldngfy: 
Because dial’s just the way it's trade. 

Did you kixTW, for instance, that 
champagne owes much of its flavour 
toifie wry anl the vines grow on? 

And did you know that champagne is 
made£rombud> whi te and biadegrspes? 




After extracting an amount ot 
predcua juice which is predetermine-.' 
by Ian’, comes fermentation and three 
laborious processes. The Cuvee. 

The Remuage. And Degoigement 
Each process is carried out by harxi. 
By connoisseurs who jealously guard 
the secrets of their company The Cuvet* 
is the blending. 

The Remuage comes after the 
second, much slower, fermentation 
process, which.over the course of 3, 


torm.'IheReinuagsis^dailyhaxid- 
tanrmgofthe bonks innp 3 final 
vertical portion to allow the deposit 
tocolkctonihetindersidcofthectxk 

Degoiganenr is die removal of 
this setfiment.lt is at this stage that a 
very small qpanrityafliqueur is added 
.And that’s called the Dosage. 

Thenand only then is it champagne 
Dry Mcmapde is then prepared to go 
out id 27 the world. As a nature lightly 
sparkling, delicate -tasting, Grand 
Champagnb. 



4, or even 5 years, causes a deposit to 


Its story may make good reading. 
But its drinking is even better 


Bouchard Aine 

13 Ecdeston S tree t, London SWLTelepbone: 01-235 366L 


Independent Vine Merchants since 1842 


190 14 AIVIOHIS 


A Case for Christmas 

£19-98 carriage* & VAT paid 
A saving of over £2 00 
One bottle each of twelve diflerentwines all bottled, 
in their district of origin, specially selected 

and shipped by ns 
Belroc Blanc — Saint Satnmia 
A firm and fruity “ffe du Pays'" with a clear finish 


Belroc Ros£ - Saint Saturnm 
Dry and doom to earth, rather Bke Toad 


Muacadet 1975 

DeSgktfuUy crisp and dry, subtle and appetising 
College Rouge de Noirs 
Light red tone, the quaff able Gama y of Bcaxgotas 
Nlerstdner Gutes Domtal 2975 

Frmtiness and charm f or inform^ gatherings 

Bcrdch Bcrofcastel 1975 

Delicately fresh and g reen, for cold turkey 


MAcon Ronge Supdrieur 1975 
Full of fruit and colour, a tsme of positive character 
Chablls 2974 Domaine Laventureux 
Real elegance far grand occasions 


Chfiteau Bar bey 2972 Bordeaux 

Nob ready for drirMr.g, a Claret for Christmas 


Knot <F Alsace 2975 

TantaHsmg ly full and grepey, dry caw with* a difference 
Mulcts AlontUIa Fino 

An elegant neighbour of Sherry, a fine, dry ap&itif 


Jules Laurier, Blanc de Blancs 
Method* chmtper.oisc, dry French Sparkling I Vine 


Offered subject to stock remaining available 
Cash with order to: 

Dolamore Limited, ifi Paddington Green, 
London, Wa zLJ. Telephone: 723 2223 
•Applies to UK Mainland only 
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The bitter taste of taxation 


BY KENNETH GOODING 


IT USED TO BE said that the 
drinks trade prospered whatever 
was happening to the rest of 
the economy. The theory was 
that during the good times 
people drank to celebrate and 
during the bad times they drank 
to drown their sorrows. Unfor- 
tunately it was a theory which 
never could stand very close 
examination and this recession 
has proved that the drinks busi- 
ness is as vulnerable as most 
others at a time when incomes 
are falling, in real terms, and 
prices are rising rapidly. 


this year net the Treasury well 
over £lbm, with about three 
quarters of that huge sum com- 
ing from the pockets of the 
spirit drinkers. When you buy 
your bottle of scotch or gin this 
coming Christmas the first £2.89 
will go to pay the duty. There 
is, of course, VAT to pay as well 
and this takes the total Treasury 
“rake” to about £3.10 a bottle. 
The duty element In the cost 
of a bottle of table wine is 50p 
and for a bottle of port or sherry 
around 67p. 


The UJK. wine and spirit 
traders have had to put up with 
more than just the general, di- 
consuming inflation and the fall 
in the value of sterling which 
has hit their many imported 
products. They have also had to 
put up with a Chancellor of the 
Exchequer who has substantially 
lifted the retail price of drink 
nearly every time he has pre- 
sented a Budget, either maxi or 
mini. 


The Wine and Spirit Associa- 
tion can prove convincingly with 
the help of statistics compiled 
over the past ten years, that 
the Chancellor could collect 
just as much from liquor if he 
allowed prices to fall or at least 
to remain stable and become 
comparatively cheaper. There is 
no doubt that the extra volume 
consumed would ensure that 


Duty on wine and spirits will 


But some Puritan streak in 
Mr. Healey seems to insist that 
the volume of alcohol consump- 
tion be cut while his income 


must continue to rise. It has 
long-ago become accepted in 
the City, for example, that “a 
Labour government Is bad for 
the booze business.” There is 
certainly a strong anti-drink 
element within the Labour 
Party, as there is in some 
religious organisations. And 
they have collected their own 
statistics which Indicate that 
drunkenness and drink-driving 
offences increase as liquor 
becomes available through a 
wider variety of outlets and 
consumption rises. . • 

This argument continues to 
be made. But In the meantime 
the drinks trade, knowing just 
how important price has 
become, particularly for those 
people who carry their alcohol 
home to drink, has fought to 
keep prices in reach of the 
average customer — even 
though Mr. Healey has in the 
past three years forced up the 
retail price of most drinks by 
more than 40 per cent 
At the retail end of the busi- 
ness the supermarkets and cut- 


price grocery stores have 
played a major part in keeping 
prices . down. These relative 
newcomers to the trade have 
had a profound influence and In 
the past ten years built up an 
estimated 40 per cent share of 
the take-home liquor business. 
This success has attracted other 
n on-traditional retailers to the 
wine and spirit sector so that, 
for example, both Woolworth 
and Marks and Spencer are 
rapidly building up significant 
presences. 

One important feature of this 
change in the retailing of 
drinks is that it has put alcohol 
within reach (literally) of 
women — women who were 
often reluctant to go into a 
retail outlet which dealt with 
the sale of liquor alone. Not 
only are women drinking more 
often (as distinct from drinking 
more) but they are also more 
and more influencing the wine 
and spirit buying decision. Over 
half the housewives questioned 
in a Fine Fare survey claimed 
the responsibility for the 


decision to buy. And over half 
the money used for the pur- 
chase came from their “house- 
keeping” money. 

Blit women do seem to be in- 
fluenced by unit pricing — the 
cost of the package on the 
shelf, no matter -how much it 
contains. This explains to some 
extent the move in some sectors 
of the trade to keep the retail 
cost of the final package down 
below a certain level— deemed 
to be the price at which' a kind 
of psychological barrier goes up 
and consumer resistance sets 
in. • • • ." •• 


A spirited comeback 


BY KENNETH GOODING 


WHILE SCOTCH whisky re- 
mains by far the most popular 
spirit among the drinkers of 
Britain, gin has been the 
second-favourite for more than 
50 years. The comparative posi- 
tion of the two types of spirit 
can be gauged by the Customs 
and Excise statistics which 
show that last year Scotch sales 
in the U.K. totalled 16.34m. 
gallons while those of gin were 
5.29m. gallons — equivalent to 
about 48m. bottles. Rum. in 
third place, had sales of 3.33m. 
gallons, a figure helped con- 
siderably by the buoyancy of 
white rum sales. 


In the recession gin has been 
holding its market share against 
ail the others except vodka. To 
take the most recent Customs 
clearance statistics, in the year 
to the end of June, gin sales 
were down by 7.5 per cent, while 
those for Scotch fell 8.5 per cent. 

But with vodka sales rising 
in spite of all the factors which 
have hit the other spirits, the 
trade expects that in ten to 15 
years’ time gin will have given 
lip its market position to vodka 
even though it will in the mean- 
time show a slow and steady 
growth. 

Gin suffers, of course, for 


having been around for 150 
years. Vodka is a young upstart 
of only IS. Becatzse gin is so 
well-established, like Scotch it 
is rejected by many young 
drinkers simply because their 
parents drink it But gin is 
gradually throwing off at least 
the “ mother's ruin ” part of its 
old image even if It still 
conjures up a middle-aged, 
affluent and rather boring image 
for many people. 

We can draw a pretty reason- 
able picture of the average gin 
drinker, thanks to a recent 
survey which Euromonitor con- 
ducted at more than 1,000 house- 
holds throughout Britain. The 
gin drinker tends to be well-off, 
or In the AB/C1 socio-economic 
groups. (Almost half the AB 
households stocked gin com- 
pared with only 5 per cent of 
DE households.) 

Tbe gin drinker Is likely to be 
middle-aged, in his. or her 40s 
to 50s. According to the survey, 
popularity of gin seems to rise 
to a peak in these years of a 
person's life and then drop 
sharply among the over-60?. 

The gin drinker tends to be 
loyal both to the product and to 
his favourite brand. Here we 
must rely on the recent changes 


in the market place. The evid- 
ence seems to show that, rather 
than trade down to a less- 
expensive product, gdn drinkers 
have traded down in another 
way — they buy at the take-borne 
outlet rather than by the tot at 
a bar. 

As a result it seems that sales 
of gin in the UJEC are about 
haJtf through tbe “off” trade 
and half over the bar counter. 
Not so many years ago it was 
60-40 in favour of the bar. 

This change has benefited the 
best-selling brands because they 
are the ones most frequently 
demanded by name. By 
far the best-selling gin -in 
the U.K. is Gordon’s, the 
Distillers Company brand which 
has 55 to 60 per cent of the 
market (the estimates are vague 
and depend on which source you 
choose). Distillers also owns 
Booth's and its sister product 
High and Dry which between 
them have around 20 per cent 
of the market split roughly 15 
and 5 respectively. With White 
Satin from the Seagram group 
and Squires, owned by a con- 
sortium of brewers, each hawing 
an S per cent, market share, this 
does not leave much to be shared 
between the other brands tike 


Beefeater and G&bey. 

Two to three years ago a 
determined attempt was made to 
upgrade and update the image 
of gin. The campaign was very 
successful, as far as the gin dis- 
tillers were concerned, because 
it definitely put a boost behind 
sales. Gordon’s, as befits such 
a dominating market leader, 
bore the brunt of this attack and 


Whisky is being' sold in 
smaller bottles or at a lower 
alcoholic strength or a combi- 
nation of both. New brands 
have been introduced which 
contain blends of less-expensive 
Scotch so that the price can be 
kept low. The sherry trade, and 
those people involved in selling 
sherry types of wine, have also 
been following this route.. 

- If some of this smacks of des- 
peration, then it is because the 
trade is a tittle desperate. 
Shops have closed, wholesalers 
have gone out of business. The 
companies that remain are em- 
ploying fewer people and em- 
ployment has shrunk by per- 
haps 10 per cent, during the 
recession, with sales forces 
being hit particularly badly. 

One step the -Government 
could take, aside, from pushing 
up volume of business by 
actually allowing prices to be 
cut would be to give the traders 
time to pay the duty. Duty is 
paid on wine and spirits when 
it is taken out of bond but the 
trader has to wait several weeks 
to get it back from the cus- 




tomef. TW introduction of L 
adequate. credit period' ftp. £ 
payment uf duty would. aaarJ 
ing to the Wine and 
Association; “ constitute <mu 
only a major relief for the few* 
biota very-significant step , 
straggle to hold costs and thE • 
prices." ' 

The loss of revenue : to: & : ' 
Exchequer .would be only iatX : . 
first year and, if necessary, £ 
introduction of a, say, six yM 
credit period could be 
over three years. 

“ There are additional a<W 
tages in' the 'institution fif. 
credit :peribd. . It 
investment and the moderhw. 
atian of, plant, (plana, for Wj 
of which have been: haltyf 
maintain stability of-- h 
mept and. ‘ support . 
restraint. . Plans could be TnM ' : 
against the anticipated imp^, 
meat in rash flow,” says tl* . 1 “ 
WSA. - • _ ; ; 

"The' ChapceBdr • --has 7 ' ;m ■-. ' 
reacted 1 so far — last timfe he mj 
he could not afford- to farqgblfc, .7~ 
flOOm. involved but would he % : 
the mafter under tondder^^i; *. 

So the .traders coatimrt^',- 
hahuner away at this polat ' 
their meetings with varioy 
ministers and civil semnta. *1'^. 

At the same time tbe 
cellar has also - made^lt .rf y J 
that he intends to ,teep 
duty so that the cosbetnomM 
rises at least la liiie 
cost of living". The sad^&t m 
that, if- it was .t* xnatrir tfi „ Jlf 
“ real ” 1972 price; a 
Scotch should sell for ilnd _ • 
£4.40 to-day. So Ur. Ifeafer in# -J" ■ 
plenty of leeway if he 

add to .the duty harden 
next spring. 



spent heavily on cinema adver- 
tising. (A gentleman's agree- 
ment among the distillers keeps 
spirits advertising off the tele- 
vision screens.) 

.That was more like a generic 
campaign and did a lot for total 
gin sales. Gordon’s has now 
switched the theme uid its pro- 
motional effort is alined much 
more at emphasising the brand 
name. It will probably spend 
about £750,000 on advertising 
this year while Booth's might 
spend around £400,000. This is 
not particularly heavy when 
compared with some drinks, hut 
the distillers traditionally have 
promoted brands by using dis- 
count systems and “loyalty” 
bonuses to get their products 
onto the retailers shelf. After 
that there is not ranch left In 
the kitty for above -tbe-lfne 
promotion. 
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Gloom begins to lift 


BY RAY PERMAN 


THE RECESSION from which 
the world is only now emerging 
has taught some hard lessons 
to a number of industries, and 
Scotch whisky manufacturing 
has been no exception. From 
the end of the Second World 
War until just a few years ago, 
there seemed to be practically 
nothing that could go wrong for 
the whisky industry. Production 
costs were remarkably low and 
tbe worldwide appetite for the 
golden liquid seemed almost 
insatiable. 


In the decade from 1963, for 
example, total exports of Scotcb 
more than doubled (from 31m. 
proof gallons to 78m.), with the 
United States by far the most 
important market, often taking 
more than half of all whisky 
sent overseas. At The same time 
home consumption was also 
increasing dramatically, from 
,6m. proof gallons to 15.3m. 

. It was true there had been a 
few plateaux reached during 


prices in all markets except the 
U.S., and the depreciation of 
the pound. 

So the industry can at Last 
begin to look forward again. 
Although few would share the 
optimism of Mr. Adam Bergius, 
chairman of the Scotch Whisky 
Association's Information and 
Development Committee, who 
predicts an 8 per cent annual 
growth rale over the coming 
few years, many now hope for 
a figure of up to 6 per cent. 
That may seem small compared 
to a growth of 9 per cent year 
nn year which the industry has 
enjoyed in the past, but it is a 
base on which to build a new 
policy. 

Part of that policy may have 
to be to look very hard at the 


way and the intensity with 
which whisky Is marketed. It 
remains to be seen whether the 


whole of the fall in demand can 


be attributed to the economic 
situation or whether there are 
other factors. 

The breakthrough In the 
domestic market seems to have 
been made by the Chancellor 
of the Exchequer. The 65p 
increase in duty last year 
smashed the £3 barrier- for a 
bottle. Once that had gone 
there seemed little bar to the 
industry piling on its price 
increases-r-four separate rises 
added 50p to a bottle. The sub- 
sequent drop in sales, three per 
cent, between January and 
April this year has been far 
outweighed by the return. 


The easing of the recession 
has given the industry new 
heart to face the future. But 
there are still problems ahead. 
One of the main ones will be 
the increasing number of coun- 
tries putting high rates of duty 
onto Scotch in order to give an 
advantage to locally produced 
spirits. In die past two years 50 
countries have increased inter- 
nal taxes and tariffs, including 
some which are very Important 
markets for scotch. Italy, for 
example, levies VAT at 35 per 
cent on scotch compared to 28 
per cent on spirits based on 
grapes or other fruits, and the 
United States government rates 
all bottled whisky as if it were 
100 proof (which it is not), thus 
encouraging the import of bulk 
whisky to be bottled in the U.S. 


S. 



the upward sweep of the graph, 
but they were attributable to 
dock strikes or other short term 
factors, and did not give cause 
for undue worry. After. 1973 
things started to change. Firstly 
production costs began to rise as 
a result of the oil crisis and a 
substantia] increase in the price 
of barley and maize. And 
secondly, a year or so later, 
the recession began to have its 
effect on demand — and ■ the 
recession was more intensive 
and more widespread than any 

previous one. 

Although total sales by 
volume continued to Increase, 
the growth was not anything 
like as big as the industry had 
been used to. And most serious 
all, the two traditional 
leading markets actually showed 
serious drop in demand. 
From 3974 to 1975 consumption 
of scotch in the U.S. dropped 
from 37m .-proof gallons to 34m., 
while m the U.K. the fall was 
from 17m. to 16m. Other large 
markets, such as Brazil. Italy 
and Canada. also showed 
decreases. The seriousness of 
the situation was reflected in 
company profits. 

The vulnerability of the 
industry began to become 
apparent. With a production 
cycle of perhaps five to six 
years, it depended on regular, 
sustained growth in demand to 
be able to finance Increases' in 
production. So far 1976 has 
done at least a little to lift the 
the gloom. Although there 
have beer quite wide fluctua- 
tions from month to month, the 
cumulative export sales to 
August have been up on last 
year— 0.6 per cent by volume 
and IS per cent, by value, as a 
result of increases in export 


Vodka leads the way 


BY ANTONY THORNCROFT 


IN A year in which spirit sales 
generally are roughly 10f per 
cent, below the less than 
buoyant 2975 level, there is one 
white hope — vodka. Vodka can 
hardly expect to maintain its 
early growth rate, which 
touched 25 per cent in some 
years, but turnover is a round 6 
per cent up, and there is a 
good chance that, after over- 
hauling brandy in 1976, it will 
overtake nun to become the 
number three spirit In not 
much more than a decade vodka 
has captured almost 10 per 
cent, of the U.K. spirits busi- 
ness and it expects to hold 15 
per vent, by 19S0. 

Vodka is doing wen because 
it is comparatively cheap; be- 
cause its tastelessness is 
fashionable, enabling young 
drinkers .who are its heaviest 
buyers, to mix with it a wide 
range of soft drinks; because it 
appeals to women, who are im- 
portant purchasers of spirits in 
supermarkets and - off-licences: 
and because It has a “ no hang- 
ups, no hang-overs,”- image. 

To make sure that the growth 
in sales continues the leading 
vodka companies are increasi n g 
their advertising budgets. Mar- 
ket leader Smirnoff, from IDV. 
with around 45 per cent, of 
sales, intends to spend consider- 
ably more than the £300,000 of 
last year; Cossack, the Distil- 
lers* brand with around 23 per 
cent of tbe market, is also 


spending more, while Vladivar, 
from Grecnhaii Whitney, the 
fastest growing vodka with just 
under 20 per cent, intends to 
double its advertising from this 
month to £300,000 a year. All 
told, over the next year, vodka 
could be the most heavily 
advertised spirit. % 

By heavy advertising these 
three brands have kept well 
ahead of tbe competition, 
although the less expensive 
lines like Bolsoi and Orloff, 
have managed to do deals 
with some of the super- 
market chains, and there is a 
growing challenge from “own 
label ” vodkas. The only other 
vodka with a worthwhile stake 
is Romanov, from Allied Brew- 
eries, which has just gained 
access to the pubs of Whitbread 
at the expense of Cnssack. 

Competition is intense among 
the vodkas. Smirnoff has been 
upset by the appearance of 70 
centilitre bottles on retail 
shelves, selling for around 24p 
less than the more conventional 
75 centilitre bottle. It has 
responded by Introducing a 
new line, Popov, in tbe smaller 
bottle. But on the whole there 
is still enough potential in 
vodka, which is not the roost ex- 
pensive spirit to produce, to 
make this the brightest part of 
the spirits trade, in contrast to 
its erstwhile competitor for the 
young affluent drinker’s purse, 
white rum. 

After years of rapid growth, 


sometimes with sales rising by 
40 per cent, a year, white rum 
seems to have entered a period 
of decline. Last year consump- 
tion was static; this year there 
has been a fall. Least affected 
has been the dominant brand 
Bacardi, which has around 80 per 
cent .of the market. It is sold 
over here by the BaBs sub- 
sidiary, Hedges atfd Butler. 

Its main competitor Is 
Courage's Dry Cane, which 
claims around 15 per cent, of 
the market, mainly through 
Courage pubs. There Is also dis- 
tribution- in Whitbread and Wat- 
ney houses and some Allied 
pubs. White rums have probably 
suffered more than other spirits 
because of their premium price 
and because they are usually 
mixed with quite costly drinks, 
like cola. In addition the fashion 
to drink a rum and coke has 
faded somewhat — Pernod is 
more trendy. 

However, Bacardi is just 
launching a fresh advertising 
campaign through Its new adver- 
tising agency, Kirkwoods, and 
Dry Cane Is not far behind in 
expenditure, investing £250,000 
this year. Bacardi has managed 
to bold the competition at bay 
so far by some quite hard hitting 
campaigns— especially an adver- 
tisement making the point that a 
publican had been fined £65 f or 
serving a competitive brand 
when Bacardi had been ordered. 
Beware of the Bacardi 
inspectors. 
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CUVEEJEBXPEBBUCHOTROOtiCXXM, 

SsM^gmA by Jaboalrt-Vteclwrra (B—gmi) _ m in M 

A light wing with excefent bonquet and ~dep& cfflavocr. £l*42£15*w 


MACON VILLAGES 193% BottMby hetdalatm 
Comparable wiihtho finest white Borgmdy. v ar y dry ». 


£2*60£3QjOO 


cons DtT RHONE 19942LC. m 

Ateasonar wise, ^pleadidtiflhcassenfleq gams (OCUm, U'vl £18*00 


SUIMSHMm sosawamw, 

FuIJ-bodied modi im dry hoettom ihcIJalio-SMnarBgioa, £1*75 £20*00 


MOSELSUIEMCHEN * 

"BhMCmTlSZX Gamaabatfiod 
Fraahfknrexy scanted mowlrtirila deCcata Oavoar- 


£ 1*65 £1940 
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'WINE OF THE MONTH* 

BARON CHARLES BROT-Dry French SparKfing VVina 
£17*00 p ex cass of 12 bottles ; 
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PRE-SELECTED CASES 


ACASEFORAUVUkrJ DATS, con5aias2bataeo of eas& wine 

AMONTILLADO SKERRY, Saippod ia she Wine Chtwroa Association 

COTE5DU RHONE AC.I974 

■MOZART* Hock 1974. Botttcdir. Germany 

COTE DE VILLAGES RO JGE 1973,Ja£ooM-VerdiSiJB 

MEDOCAC.IS72 

cAi^TAWOTPoirr.EotCKiMopcrjj £19*50 


iUNXkAlKB03 C,co3raLTs £ half bcnlea of each-wine 

CHA!TEAUCAf«lt.KfiemLS.icrCoteadaBia7nlB70Ba arl«Mm ; n«M »ri 

BEAUPLABAC.1374 

CHABUS AC. 1374 • _ . _ 

FTESKikfER ‘Green CrB^m<3cP)«^ in ■ £23*00 


CLUSTER or CLilBETS, ccDhn&a 3 bottles of each wine 
CHATEAU CANON LA G.'JTEIERS, ler era SLEniHon 1907 ChatemiBotfied 
CHATEAU ffiLLEVUE.3c:<ieius Sapcneur 1971 
CHai-EAULA VEILLE EGLitcu Ccles do Frcssac 1970; 

Bottled in Bordeaux 



CHATEAU GKUADC LAROSE, Case ciuEL JnBealSSB, £33rWrMin? 


milGES indode VAT ?t. Dwlivqry b too to Bnywhero onthaUritedCngdotl 
mainland N. belaud L OfI±cre surcharge £2-00 per case: All wines am 
insured in transit 


AVBXLHJHUTT AH wines cEtered subject to being unsold. 

ORDI 2 tS Minimum atdsz one case (12 battles) wtridunay be 
Please send srderstc our Frc>epast address (no starnpsscenB(T>- 
WRffi GROWERS ASSOCIATION, FP£E?03T, LC9TOONNWTOnA-lDg*e»sr 
with the [remittance payable to the Wiaa Growers Association. 


U>wwish to pay fcy ACCESS a 3ARCLAVCAED, please quote ywr account 


□SQUZHJES Tal^pho&e enqaiiies wiU be welcomed. 

Dinl0l-4S1 0931 {ZA hours) 01-SSI I13S,TateJiNa 92254a fete John Mow-BhnMt 
ar one ofhic^dflwi’Jt^de hgtied in advise yoo in maldng yarn best chafe*. 
TV ?-;:sorulcaUex=a»weteon>e. -• 
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Firfe wines 


Bargains to be found 

BY EDMUND PENNI NCrROWSELL 

TEE TERM “fine” as applied to nas suffered a certain demotion to-day? Also are what are level, fine wines often offer bet- 
wine may suggest snobbism, a of esteem \ this in spite of the described as fine wines as good ter value than ordinaires; for 
word too often thrown at usually greatly increased consumption as sophisticated publicity pro- the customs duty on both types 
innocent wine drinkers. So let of wine. The growing access, to claims? And are they “ all that is the same. In Britain the 
us define it. ordiuaiy “table wines" as the much better " than the plain, superior qualities are reason- 

A fine wine i$ one made under EEC calls them, with prices con- unpretentious ordinaires? ably priced, and, for reasons al- 
controlled conditions in a trolled if not reduced by sur- The answers must to some read T S iven * less ex P finsive in 
delimited but not necessarily plus production, coincided extent be subjective; and it is real tenns than a >' ears *2° 
small area, and usually, through a few years ago with consider- well-known that other people's — and a ^ most certainly cheaper 
varying periods of maturing able increases in the cost of expenditure, especially on than they will be in the foresee- 
time in cask or bottle, capable higher category wines; the luxuries including wine, often able future. That they are less 
of development and improve- classical example being, of seems extravagant. If one is expensive than in other coun- 
ment: and for that reason course, Bordeaux in the 1071-73 merely looking for an alcoholic tries faas Dee “ 
usually a vintage wine, though speculation period. This, com- accompaniment to a meal then “ e ™ sh ° £ GoTI V5 e ° £al ana 
not of course for such as tawny bined with its over-inflated some but not all of the branded American buyers to the Lon- 
ponor old solera madeira. “wine scandal,” brought dis- table wines may well be the JlfTTSlL 

However, a vintage date on credit on to French and answer. If, however, wine is a ^ €en “ 

the label, even assuming it to be perhaps other fine wines far real source of enjoyment, and f; ' t , 

authentic, does not put a wine beyond the confines of the one is prepared to devote to it ,k L« 3 
mto the “fine class. For ex- Qjronde Why pay more for some time and attention, the JJJ are ^11 bargains to be 
ample, much as I like Sancerre I the5e other w ines when they results are gratifying. £d^n BordamMSfnS claret 

would not describe it as such; may not be genuine? This was. For many people, not neces- vj^aef i '4 ’67 ’70 wd 71 . 
nor many Italian wines that I 0 f course, a highly exaggerated, sarily unwUling or unable to ^ rhe iSt Seeof tiwMyem- 
have come across, agreeable unfaLr reaction but it occurred, spend freely in other directions, “ r d Jhite B^dL^ t^ki^ 
tiiough they may be, yet Moreover in this country the the price of many fine wines is further ahead, such prominent 
Barolo, Barbaresco and Gat- persistent decline io sprung, a deterrent to purchase. Owing cUssed-growths as Beychevelle. 


Table wines 


BY KENNETH GOODING 




the Marquis de Ri~-cal s ltioja in France and Germany; nor in- commonly-held view that wine, were about Frs.23.000-Frs.25 .000 
this class, but noi rvnj other deed of fine port, whose price unlike other commodities, per tonneau (100 dozen bottles) 
nojas. The superior cham- seemed to shoot up overnight, should not rise In price; and hare been offering their cer- 
pagnes, especially the vintage. Further, the effects of boom of course this opinion has been tainly superior 1975 at around 
yes, but some others not There and bust have left a good deal strengthened* by over-production only Frs.l6,000-Frs. 19,000. 
is no authoritative ruling, and of uncertainty as to what “ fine in relation to demand, to in Burgundy the small 
much depends _ on personal wines " are worth, both in terms economic recession and to severe amount produced, combined 
taste. of quality and price. If they competition iu a trade with with at least two poor vintages 

In recent years here in Britain were over-priced a few years probably too many retail outlets, in a row, has certainly caused a 
the class if not the actual term' back, are they under-priced In fact, up to a certain price steep rise in prices, but this 

has not yet been reflected • in 
• V • merchants’ lists here. Fine red 

Mj -W fy and white burgundy can still be 

riZ/F OH filOP bought very favourably, but 

M. Vffl'l/^VV this is highly unlikely to con- 

tinue when the ’76s come on 

BY COLIN INMAN the market The vintages to goj 

CHAMPAGNE is an expensive U.tC, wi-h 2.2m. bottles, so we pagne in quality; some approach drtok*n'M^71^ and" 7° in red 
beverage, costing in this can conclude that discounting a it in p-tce; several do both; “ ines |n d . 69 -71 and 73 in 
country £3 a bottle and upwards, sudaen rash of ship launchings, quite a tot do neither, but nor whites 

and a great deal upwards if you wedding or christenings, both do they pidtciid to be other than u German wines now seem 
happen to be in a restaurant So nations have decided to drink a cheap wine. expensive this is more the 

it would hardly be surprising to themselves into economic obli- The choice is almost endless, result of’ the fall in sterling 
find that during a world reces- sion in style. Biggest seller in the U-K. is the than of an increase in growers’ 

sion it proved to be one of those More prosaically, I am told French du Vernay, selling at prices. For the Rhine and 
items that has had to be excised, that the Co-mite Lnteprofesslon- around £1.90: next in -line is Moselle producers have kept 
so to speak, from the shopping nel du Vin de Champagne has JCriter (£1.69-£1.98>, also French their prices remarkably steady, 
list. To some extent this has been involved in a Press cam- and .made by the transfer partly owing to competition 
been the case. P^ign to promote champagne, method, which falls between the within Germany from imported 

Both home sales and exports *5?* somet "‘ n S . t0 methode champenoise and the wines. The 71s and 75s are not 

fell off in 1974 after a boom . ^ Jr. the 69 „ per , cen V nse cure close processes in that the to be missed, 

year in -1973 .though the droo V 1 tota T ex P?rt sales during second fermentation takes place Much the same might be said 

in toe formed “the French^ tha jm and that lthe bolUe . T he company ex- of other fine wines from Alsace, 

by to tteblggert SS ^ weli as absorbing a number pects to sell *«. bottles in the the Rhone and the most 
of their own product) was only hLYbLn U * K - ms - vear - And there ^ faTOUred districts of Italy and 

about 6 per cent The export p ot ' Plenty of others, including Asti Spain, but the outstanding 

fall-off was much greater, but ^ momauaI Dranas - Spumante from Italy, a variety other fine wine worth attention 

this was at least pantlv caused U-K. brand leader is Moet and of Sekts from Germany, is vintage port. Subject first to 
by shippers overstocking the Chandra, which managed to in- Cordoniu from Spain and so on. speculation and then to of ten- 
previous year. crease its exports shipments Then there is sparkling cider, precipitate sale, there are real 

Tn 1H7S wdh i<rannr -k- ^th to UK - a“ d worldwide which at around 5 Op a bottle is bargains to be found in such 

taanta or iiS m even- dur5n? the 1975 ’ 3 - vear ° f « en ‘ a good substitute for more ex- vintages as ’60. for drinking 

bS^-usSl eroramic ^ decline * The company has pensive wines, especially when now, *63 and ’66 for laying 
im w if doubled its exports to the U.K. you want to mix it with some- down, and. for the longer haul. 
SamoEraS were°5 during ,the first ^ months thing else. Sales have shot up- 70- the last vintage yet gener- 
UIC* to i!Sth£ P S re feu this year compared with the cor- wards ^ the past year or two ally declared in Oporto, 
tn 4 Am and in 1975 to a mi- rKpMlills P*™ 1 * last -Tear. and in spite of the introduction of To sum up, while to the unmi- 

31m bottiei Thus the British reckons have about 42 per excise duty on older and perry tiated and uninterested fine 

tori their nTace « the world’s ™ arkeL . . for the first time last year. And wines are about as attractive as 

bi? E ert chamSIn^driSters out- M an . appendlx to f »“g as television viewers will recall a box at Covent-Garden to the 
sldf Frra?f KrahwJ m* ^wragmg picture the 19/6 from a That's Life programme tone-deaf. I hope that I have 
bear inSd that^ese fi-“?K harvest is likely to be of great earliei . ^ year many people been able briefly to Indicate 

we for Thjumeni toe faU^ff quality. Moet reports tiiat pick- prefer dder at 50p a b ottie to their appeal and to show that 

S sies mTuot hare bSa so ?? “? W t S <*ampagne at £4-or at least just now in Britain there are 

15 ied ** "“d-September. Yields, do until told which is particularly good opportunities 


ACCORDING TO Mr. Peter 
Noble, chairman of the Wine 
Development Board, *1316 first 
hurdle of establishing wine as 
part of the British way of life 
bas been overcome; Consump- 
tion doubled in the early 1970s 
and has 50 far survived the 
most drastic inflation of duties 
In recent years.” 

Wine drinking in 'the' UJK. is 
still confined ^predominantly to 
London and the South -East 
which is; after all. the most cos- 
mopolitan and . among the more 
affluent -parts of the country. 
With thi$ in mind, the Wine 
Development Board, which is 
i sponsored by most of the wine- 
producing ■_ countries of -the 
' world as well as U.K shippers 
and retailers, has been spread- 
ing the gospel in the regions 
this year by,, among other 
things; holding tastings in wOrk- 
j oig men’s clubs. 

Last year table wine drinkers 
were paying on average- about 
£1.35 a bottle. This year, in spite 
of roaring Inflation, the average 
is only. JEL4L 

Apart from the drinker trad- 
ing down because he cannot 
afford to pay so much, it has 


also been a time when there, 
has been a great deal of surplus 
table wine washing around on 
the Continent and in the UJL. 
So the drinker who chooses by 
price has had plenty ■ of 
“ dumped ” wine to pick from. 

This has bad a number of 
effects on the carefully made 
plans of the table wine shippers. 
To start with, branded wines— 
those wines blended to a parti- 
cular style, quality and taste 
and. sold, under one name — have 
suffered.. 

Then the great expectations 
the trade had for the VDQS 
table wines Vina d&imites de 
quality -supdrieure ) which are 
one step down in the pecking 
order of French wines from 
AC wines (Appellation d’origine 
contrOlee) were' not fulfilled. 
For one tiling there has been 
so much inexpensive AC French' 
wJne available to the British 
drinker that the price gap. into 
which the VDQS types were 
supposed to fit just has not 
opened up. And then it must 
be said that the style of the 
VDQS wines is perhaps not 
very much to the British taste. - 

Most “ plonk " drinkers prefer 


wine' from-the 'Northern Italian 
vineyards, or- even Spanish wine. 
— for the Spaniards; have had 
many successful years blending 
their . wines, to suit the British 
palate. 

Sales, of Italian wine have 
particularly; behfited from this 
search for -something .that -ft 
cheap and cheerful. The ship- 
pers were -among the - first- to 
offer the public . wine in very 

large bottles— two-litre -bottles 
are now common— and. Italy, has 
been the" only country' with ~a 
currency as weak as sterling- so 
there has.-heen. no pressure on 
the -price' from exchange -rate 
problems.' v 

; The cost.of tbe Average bottle 
of table wine, includes . duty of 
50p, bottling and freight takes 
a farther;; 17ft. while . diatribe-’ 
lion, promotion add profit mar- 
gins and so on account for about 
48p. VAT is lip.. .This leaves 
the. cost' of. the wine itself at 
only 15p. 

. What the. wine traders, would 
like tbe drinkers to take more 
into acepiuit'.is that most of. 
those items are fixed and do 


. not Increase- b$ the yeta&. : priee, 
, increases— -the exceptions .being 
VAT, of course, andrthe cost of 
-the wine itself. . 

So every penny extra you 
spend on a battle of table wine 
can bring you st much superior 
quality, of Wine. - Using the' pre- 
vious example; if you paid. fil.fifi 
for a bottle instead df! the 
. the " Average ” -£L41 the . value 
of the wine would be' doubled 

to S0p. - ' 1 ' ■■ ; 

:■ .--France is. still the. leading 
exporter of table urine. to.. the 

U-K. Last year cleaxancCT 'from 

' bond of. French wine'- totalled 
'.11.95m. gallons. Italy*, if .'now 
firmly 'established = in'- second 
place but rtxll ; sends ..ns^ only 
half the wine that France/does. 
Clearances in 1975 of .’ftqlian 
wine ..were, just over 5m. gallons. 

. West Germany, third in the wine 
popularity stakes as far as the 
British are concerned, saw clear- 
ances at 4tl7m. -gallon® - , last 
year.- : - - : -: 

And the- British still seem to 
prefer white wine above, all. 
Some 534 per cent of imports 
last -year were white' r.wlne, 

. 37.4 . per cent were of red- leav- 
ing just 9-5 per cent, .for .rose. 
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Aperitifs 


BY NICHOLAS LESLIE 

i FIGURES produced by Customs 
and Exds^ on clearances of 
wines from ' bond tend to 
generate considerable argument. 
in the wide trade as to their 
accuracy in illustrating trends 
in the market None the less, the 
statistics which relate, to vei> 
mouth are such that it would be 
hard to interpret them as show- 
ing anything but growth over 
the past few years. The pre- 
meal drinks market has ex- 
panded appreciably and it is the 
vermouths which have carved 
out an enormous slice of it, with 
sherry holding its own well but 
undoubtedly feeling the draught 
from the fortified wines. 

Between 1971 and 1975. clear- 
ances of vermouth from bond' 
rose steadily from just over 
3.6m. gallons to 11.55m. gallons. 
The biggest market share is held 
by Martini, followed by Cinzano; 
after that a number of others 
such as Noilly Prat and SL- 
Raphael maintain a small but 
solid position. But over the past 
year there have been develop- 
ments which may well alter the 
shape of the aperitif market. 


One of these has been ; the 
introduction of new bottie sizes. 
A smaller 75 centilitre bottle 
now complements the 90 centi- 
litre ranges and this, in terms 
of quantity, put it almost at 
the same level as a 70 centilitre 
sherry bottle. 

Whatever tbe merits of the 
arguments, the change in bottie 
sizes has undoubtedly enabled 
the vermouth shippers to keep 
down the price per bottle of 
tbe wine (although this does nojt 
mean a reduction in price per 
fluid ounce), despite the heavier 
duty Imposed by the Chancellor 
in the. last Budget A similar 
situation applies in tbe sherry 
trade, where bottle sizes have 
also been -reduced by many 
shippers. 

Another important factor in 
the vermouth trade has been 
the change in the way customs 
duties are assessed. New duty 
bands have been introduced as a 
consequence of the country’s 
EEC membership resulting in 
the levy, being, assessed at a 
greater number, of alcoholic 
strengths than previously. This 


gives the Shippers greater flexi- 
bility and has also helped some 
of the smaller vermouth names 
in Britain in their efforts, to 
counter; thebrand leaders..- 
In the sherry trade ; there 
appeara 1ft be some feelings of 
relief from the last round of 
duty increases- in the Budget 
because It has resulted in- retail 
prices moving, closer .into Iine : 
with the toadltional ratio -which 
existed with spirits — one bottie 
of whisky to two.'botties of 
sherry. In, the battle, between 
the true Jerez Spanish sherry 
and the Cyprus. South African 
and British sherries Jerez seems 
to be pulling up again after a 
series of price increases had 
affected the market 
The political situation in 
Cyprus is tdill hindering its wine 
trade, while for British sherries 
the Budget, duty Increases have 
weakened their competitive 
position. On the ;other hand, the 
South African, sherries appear 
to .be. holding" their own fairly 
wen. - : •*'••• . 

A wide range of bottle sizes- 
Js also enabling cherry shippers 

i;*:. 


to sell to a wider market — 1$ 
Litres. .1 litre, 70 centilitres and 
50 centilitres. • And the ' new 
wine duties harie. led, for 
example; Harveys of Bristol to 
.adjnst marginally the- alpoholic 
strength of a lew of. their range 
of over 20 sherries— although 
not its major brands such as 
Bristol Cream andr Bristol Dry 
—with a resulting : downward 
price adjustment 
• Luis Gordon with its Pedro 
Dqmecq brand has made moves 
in the last year to widen its, 
range with the, introduction a f 
Double' Century Ainoatillatf 1 
which has apparently hf 
selling well - and at the lowe^-^ 
of the scale a Spanish. 
brand which is sold . m 
Litre .bottles at less than £l®^ 

V Despite- the. relatively low-ke^ 
state of the wine trade at the' 
present time all. the major 
vermouth and sheriy companies 
maintain that they wilLbe pro- 
moting heavily for the 
Christmas trade, • . which 
accounts for . a substantial 
portion of their yearly trade. 
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oxamauc. as well ^ qual ity f we re excel- which. to acquire and enjoy, them. . 

During 1975 Belgium moved lent. - » 

into first place in the table of An average wine merchant 
champagne’s export markets, can be expected to stock a range 
partly as a result of an intensive of champagne costing from just 
advertising campaign. However, over £3 to perhaps £7-£8. thouqh 
the figures for the first six you can pay much more. He m -w m 

months of 1976 show that the will also be likely to keep a. / Ivfff /)Vf u “4 
lead bas changed bands again, range of cheaper sparkling ■ m MM MB mi MM M M MM M'WMM^ V 
Italy is tbe new front runner, wines, made by a variety of wm§ Wwmt nr Is wa M l , vk/ 

the 2.6ra. bottles shipped there different methods, la a variety . j 

representing a more than three- of different countries and cost- BY ANTONY THORNCROFT 

fold incrase on tiie previous ing a wide variety of different rpjjjg jg proving another has probably pushed up its share 
year Close behind comes the prices. Some approach chain- depress j n g year for the cognac of the business to well over 30 
— . . trade. The only crumbs of com- per cent., leaving Hennessey, 

■nBBBM fort are that the fall in sales is from 1DV, labouring somewhat 

HI probably less than in 1975 and in third place but well ahead 

B VlU| that its great competitors, the of the rest of the market, in 

Hi i ■ grape brandies, are also finding particular Heine, Remy Martin 

* m m life difficult. It is estimated that (now being pushed in Bass 

1.2m. cases of cognac arrived in Charrington pubs), and Bisquet. 

• B A a B , the U.K. in the past year, a dip each with about 5 per cent of 

m H of 300.000 from the early seven- sales. 

Bl EWli fl l| 111 ties peak. Grape brandies, which Although grape brandies have 

|| I WwV were imported at a rate of achieved good sales they provide 

150,000 cases five years ago. little profit for their producers 
have now stabilised at 500.000 since they pay the same duty as 
* . ' * . 1. . fj. The growth of grape brandies cognac. But Three Barrels, the 

bhG WRS mSKing up tnc pRrty list, ills is not surprising. Calling them- Allied Breweries line which is 
-[ ra - __ : r selves French brandy and selling dear market leader, is repaying 

name was aireaay on It. in supermarkets for around the marketing money invested 

I cmilprl Thpqp rlavq ftp wac fnn of £3.50 a bottle, over £2 less than in it. and has succeeded in hold- 

i smneq. 1 nese aa/5 ne was top oi a bottle o£ cognac, they have ing off t»*e chaUenge of White 

pvprv body’s list taken advantage of the spiral- Swan from Calvert, Stock 

cyci • j in3 CQSt rea j thing. To Original, made in Italy, and the 

Maybe it was because he made any make matters worse every time Spanish Fundador, which both 
/ lit 1 1 the value of the pound sinks the claim to be the “world brand 

occasion such a success. He brought people pressure is on for another rise leaders" in brandy. 

, Tl * , ■ .1 0 * in the price of cognac. While cognac has a fight on its 

together. He made tnem Smile. It is unlikely that the leading hands, the other main after- 

-4. cognacs will push up their prices dinner drink — liqueurs — are 

Or maybe It was because he knew SUCtl before Christmas. A decline in doing slightly better. The. strong 

A oKnnf- finp winpc ! iphfraiimileh in sales of 12 per rent, this year, liqivur*, over 70 per cent, proof 

•«l lOt aDOUt TJiie Wines. LieDiraumilCH in on jgp 0 f t h e cen -_ fan hate not really recovered from 

Mriinifar APfl alwaVS recommended aftor ^ Ju,y ' 1975, price in ' tPe ' 97= Sodsot but among the 

particular. ,-\na ne always lewmmcuucu crease and the bnowIt , d3e lhal cherry brandies ^ Ae advocaats 

Mannc Phristof their smaller rivals have plenty anti lines like Tia Maria sales 

ildltild 1 11 1 n f m man -in stack in the U.K.. are fnn"h!u in linn urith 
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their smaller rivals have plenty anti lines like Tia Maria sales 
of cognac -in stock in the U.K.. are roughly in line with last 
are inhibiting factors. They year. 

may even be spared a rise in the Liqueurs are worth £30m. at 
New Year since, for the third trade level and over £50m. once 
successive year, there is another the restaurateurs have marked 
large and good harvest in the up prices. They are getting in- 
Cognac region. Indeed but for creased attention partly because 
the fall in the value of the advertising seems capable of 
pound the U.K. importers might improving sales — -this is the ex- 
have been looking for a price perience of Cointreau— and 
cut. partly because a' liqueur can 

As usual hard times have suddenly become fashionable, 
favoured the market leader. The best recent example is 
Kartell represented in the U.K. Courage’s peach-flavoured. Bour- 
by Matthew Clark, which with bon Southern Comfort, 
over 40 per cent oE cognac There are also attempts to get 
sales, reckons to have pushed up liqueurs used in cooking (United 
its share of what business is Rum is stressing the attractions 
going by 3 per cent. It is fol- of Grand Marnier in this area) 
lowed by Courvoisier. looked and in cocktails (Drambuie is 
after by J. P. Phillips, which has increasingly drunk in this way), 
just spent £150.000 on a summer Ail in ail the range in liqueurs, 
promotion for its smaller sized from the popular favourite 
bottles, and plans an even larger cherry brandy to toe 96 per 
advertising campaign pre-Christ- rent, proof Green Chartreuse, 
njas - j makes it limiting to regard them 

if this materialises it could a c « single market. They have 
out-spend Kartell, which is ^iffeiem potential, and are in- 
maintaining its 1975 advertising creasicgly being sold to seed- 
budget of £300,000. CouYoisiei Jlist groups of consumers. 
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Making policy 
stick 


EVEN last week the sterling 
exchange rate was floating 
freely downwards, especially 
after the seamen's pay claim 
had been settled on terms that 
suggested the risk of some 
easing of the rigour of the pay 
restraint policy. It had always 
seemed likely that the week 
of the Labour Party annual 
conference — when Left-wing 
members of the Party were 
bound to make strong criticisms 
of Government policy — would 
be a difficult one for sterling. 


In the event, though the 
Prime Minister justified his 
Government's 'policies with 
some vigour, the Left made more 
noise and scored rather better 
than expected— beginning the 
week, for example, against the 
advice of the National 
Executive, by pushing through 
a resolution deploring the pro- 
posed cuts in public expen- 
diture. Against such a back- 
ground, and in the absence of 
effective official support, it did 
not take much selling to push 
the exchange rate down sharply 
further, with gilt-edged and 
equity prices falling simul- 
taneously. On Monday the 
pound fell 2.5 cents against the 
dollar, on Tuesday it fell 
another 4.3 cents. The 
Chancellor cancelled at the last 
-7) Gwent his visits to the 
..■» mm on wealth Finance Minis- 
:* Conference and the annual 
! erence of the International 
'tary Fund, and action of 
kind became obviously 
• ament. 


restrictions were not, in the 
Government's view, a practical 
way out of our difficulties; and. 
second, that be hoped to nego- 
tiate with the Fund on the basis 
of existing policies. The confer- 
ence, which had just voted 
overwhelmingly to nationalise a 
handful of large banks and 
insurance companies. then 
approved a resolution which 
supported the Chancellor’s 
efforts to support the pound pro- 
vided that they did not entail 
any further cuts in public 
expenditure. It is hardly sur- 
prising that foreign exchange 
markets remain in a highly 
nervous state and that gilts and 
equities have fallen still further. 


Fund credit 


It was announced on Wednes- 
day that the Government had 
applied to borrow $3.9bn., the 
remainder of its full quota, from 
the International Monetary 
Fund. Some borrowing would 
probably have been needed 
before the end of the year in 
any case, to repay part of the 
credit arranged by central banks 
last June but the timing and the 
size of the application to the 
Fund not only indicates the 
weakness of the external posi- 
tion— apart from the continuing 
balance of ' payments deficit, 
there have been large with- 
drawals of foreign sterling bal- 
ances from London — but shows 
that the Government is ready 
to accept the conditions which 
the Fund will undoubtedly lay 
down in return for a loan. 


The Chancellor addressed the 
Labour conference briefly on 
Thursday and made it dear, 
first, that comprehensive import 


Public spending 

It will be some time yet 
before negotiations with the 
Fund take place and conditions 
for the loan agreed. The Fund 
officials may well be prepared, 
for obvious political reasons, 
not to insist directly on a fur- 
ther cut in public expenditure 
— though the failure to cut pub- 
lic expenditure quickly enough 
and far enough, together .with 
the surprise decision to help 
reduce the borrowing require- 
ment by raising taxation, is 
largely responsible for the 
critical attitude of the U.S. and 
Germany. But, on past form, 
the Fund will almost certainly 
require a definite limit to be set 
on the growth of the money 
supply — more precisely, domes- 
tic credit expansion, which 
amounts to the growth of the 
money supply adjusted for the 
balance of payments deficit — 
and will monitor our progress 
quarterly. 

The Chancellor can hardly 
reduce his borrowing require- 
ment by further increases in 
taxation, which would choke off 
investment (if imposed on com- 
panies) and trigger a new wage 
explosion (if imposed on per- 
sons). On the other hand, he 
cannot at the moment finance it 
by means which do not increase 
the money supply without push- 
lag interest rates to a level 
which would make most capital 
investment unattractive. The 
setting of a definite limit on 
monetary growth may well 
reduce inflationary expectations 
and make the funding problem 
somewhat easier. But clearly 
the need to find further 
economies in public spending, 
whatever the attitude of 
Labour's Left wing, 
urgent. 


remains 


The Tinancial Times .Satiirfl2y_CRrto^er : 2 

Before the IMF team arrives, Anthony Harris explains the problems of domestic credit expansion. 



Living 




of the Monetary 




T HE team from the Inter- 
national' Monetary Fund 
to study Britain's economic 
problems, and recommend 
terms 'for the £2.3bn. stand-by 
credit which the Chancellor has 
requested is not even due to 
arrive here for more than a 
month, and is nnlikely to reach 
any conclusions in less than two. 
However, the City and the news- 
papers are already full of 
rumours about the final terms. 
The rumours are fierce; the 
Treasury denies the rumours. 
The Government claims that its 
present policies — which were, 
almost certainly, after all, dis- 
cussed with our creditors 
before the July measures 
were announced — are already 
adequate- It is just a matter 
of enforcing them, it claims. 


A harder 


concept 


There is fortunately no need 
to join in tills guessing game 
to get a fair idea of what is 
likely to be involved in manag- 
ing the economy under the new 
conditions created by the col- 
lapse of sterling. The rumours 
themselves provide one pointer, 
whether any of them are true 
or not, for they suggest that any 
conditions which are at all likely 
to be imposed will fall well 
short of what a number of in- 
ternational bankers would think 
appropriate. It is therefore 
most unlikely that either the 
availability of the IMF stand-by, 
or the conditions attached to it 
will in the short run restore 
confidence in sterling. In one 
sense, this simply reinforces the 
kind of conclusion which the 
Chancellor was suggesting to 
the Labour Party conference: 
the kind of policies which the 
IMF will demand are simply the 
policies which any Government 
would have to adopt if it wan- 
ted to defend the currency 
without retreating into a siege 
economy. The main technical 
tool is to impose a limit on the 
growth of domestic credit 
Domestic credit expansion 
(DCE) is designed to take 
account of the fact that 
when tiie balance of payments 
is in deficit, some of the in- 
crease in demand financed by 
the growth of credit will go over- 
seas. and will not appear in the 
domestic money supply. A DCE 
constraint therefore mean,' that 
the system works rather like a 
gold standard: an outflow of 
money should lead automatically 
to tighter conditions at home, 
unless the expansion of credit 
is allowed to overshoot 
However, the DCE concept, 
like the money supply itself, is 
measure of monetary rather 
than of “real” events, and can- 
not be judged simply by adding 
the current account deficit to the 
growth in the money supply. 
This is because any foreign lend- 
ing to the prirafe sector (as 



for every JElhn. of stock sold. 

Again, this is a relatively long H 
shot (though it does show theL 
oar problems. do not have to be 
solved entirely by acts of J 
physical austerity); but 
problem of debt interest do&H 
underline the fact that any } 
methpd of control Which xhnj^ T r 
not involve high. interifat . i 

is appealing. . ’■ *i\; --/•>! . 

Oh the face of it ft- fa ho*,;] 
sense to talk of restrictmgj * ; 
monetary growth wftfle hhriUag- * 
down the cost of ceedit But "• 
long as private demand farv.:. . 
credit is very, subdued (and ft, ; : ; 
seems that the rOceht burst y 
industrial borrowing 'was mflyir, ' 
passing phenomenon due to thrii'i 


decline of starling) it could 


make sense... So long as interest 
rates are not forced down ter*: 
level which provokes ah explo- 
sion of private borrowing tfcr. 
Government might very weH get- 
away with it ; : 


The fairest 
method 


•T - 


\Iiiti si 


Offering investors Mine: '.. 


opposed to foreign-own ed sterl- 
ing bank deposits) is not in- 
cluded in the DCE measure. 
But public sector borrowing 
abroad, or the attracting of 
foreigners to deposit their 
money in sterling accounts by 
means of high interest rates 
does count against ’the limiL So 
does bank lending in sterling to 
foreigners. 

These apparent technicalities 
have some excellent results, and 
some which the City does not 
appear to have grasped imme- 
diately. Essentially, one result 
is to allow credit where it is 
due. Strategies which really do 
help in the long run can be 
pursued, but essentially short- 
term tactics — such as borrowing 
abroad to finance excess con- 
sumption, or for that matter try- 
ing to finance the deficit and 
support sterling by bidding for 
hot money — do nothing at all 
to - reduce the demands of a 
DCE regime. This means that 
some things which appear 
worrying in conventional terms 
— notably, for example, tbe huge 
apparent current account defi- 
cits which emerge when equip- 
ment is imported for North Sea 
development— will not worry 
the IMF at ail, because they are 
financed by long-term foreign 
investment in the private sector. 
On the other hand some things 
that may appear reassuring, 
sucb as the rise in sterling 
which can follow a rise in 
domestic interest rates, will not 
silence our critics in Washing- 
ton. 

We return, then, to the rather 
pleasant conclusion that the 
whole pressure of IMF advice 
will be towards driving the 
British authorities to seek long- 
term solutions to the weakness 
of sterling and the excessive 
growth of credit rather than 
short-term emergency measures. 


For example, the regime of 
1974, when domestic monetary 
policy was quite tight, but the 
future was being undermined 
by an immoderate balance of 
payments deficit, will be re- 
garded as unacceptable. The 
illusion qf tightness arose from 
ignoring the DCE figures. The 
dangers which appeared in the 
second quarter of 1975, when an 
enormous inflow of foreign 
bank deposits enabled the 
public sector to borrow heavily 
from the banks without inflat- 
ing the domestic money supply, 
wiU also be more immediately 
apparent 


Information 


problem 


What kind of measures will 
be required? The first necesslty 
of good management . will 
clearly be to damp down the 
wild swings in both DCE and 
monetary growth seen in tbe 
chart These are in fact 
symptoms of two weaknesses in 
the present system: slow 
information, and inherent 
instability. 

The information problem will 
not be “difficult to solve. At 
present DCE figures are pub- 
lished only quarterly, three 
months in arrears, but the 
Treasury has been moving 
towards a reliable monthly 
series. Money supply figures 
are available monthly, about 
three weeks in arrears; it is 
possible that we will move 
towards the American system 
of weekly figures. 

However, no amount of infor- 
mation would make it possible 
to avoid nasty wobbles unless 
some more fundamental changes 
were also made. For example. 
U.S. officials have been highly 
critical of the British authorities 


for failing to check the growth 
of the money supply after tbe 
central bank stand-by credit was 
made available in June. In their 
view this was a “wasted oppor- 
tunity” to take advantage of the 
credit. However, under British 
methods it was very hard to do 
this. The authorities rely on 
sales of Government stock, 
mainly to the pension funds ahd 
insurance companies, to check 
monetary growth when there is 
a large public deficit to be fin- 
anced; but tbe very weakness 
of sterling -which had necessi- 
tated the stand-by also de- 
pressed sentiment in the gilt- 
edged market. It can thus be 
seen that cause and effect work 
here in both directions. Exces- 
sive credit expansion -helps to 
weaken the currency; but the 
weakness of the currency actu- 
ally encourages the expansion 
of credit. (People always want 
to borrow weak currencies.) 

What Is required, in short, is 
a much more dependable means 
of funding both the Govern- 
ment's running deficit, and the 
accumulated past deficits which 
are represented by overseas 
holdings of sterling. The exist- 
ence of large sterling balances 
in liquid form tend to make 
sterling itself more unstable,, 
since holders very naturally try 
to switch into other currencies 
when sterling is weak — OPEC 
holders alone, for example, have 
probably switched as much as 
£2bn. in the last 18 months. The 
conversion of these balances 
into some more stable form is 
now seen as an urgent neces- 
sity. 

The details of these moves 
would only be of academic 
interest to domestic investors — 
though their result, a consider- 
ably more stable pound, would 
be extremely welcome. How- 
ever, it is a Iso dear i li a t 


domestic investors, just like 
foreign ones, are disenchanted, 
and may need some other form 
of security to tempt them to 
provide long-term funds for the 
Government. One suggestion 
which has recently surfaced in 
the City is that a gilt-edged 
stock denominated in dollars or 
SDRs might be very appealing. 


security is certainly' tiie : tilrest^1\ 


. This is, in fact, highly un- 
likely to happen; the Bank of 
England understandably hates 
the thought of a bond which 
would admit in cold print that 
investors even in Britain could 
no longer stomach sterling. 
However, two other proposals 
which would have a' somewhat 
similar appeal are being quite 
actively studied: a floating-rate 
bond, which investors could buy 
without fear of capital loss if 
interest rates rose; and a bond 
Indexed in some way, to give 
some protection for income and 
possibly for capital against 
future inflation. 


method of achieving this result,*’ 
but the Government is likely tq.f-' 
be tempted by other methoftrV . 
Thus, the monetary impact fto ' . : 
the main merit of the jnucfcr 
discussed proposal to Impose- - 
import deposits. This -would _ : 
vide funds for the GovermhenT ; : 
—a little more than flhiL'ftrr ... 
consumer goods alone, but anj*-;; 
thing up to £3bn. if the sdtemfc 
covered 40 per cent, of affV.. - 
Imports, as did the scheme fat .- 
posed in 1968. It would ti ghten - 
credit at home, attract sonw.* 
finance from overseas, aiai* 
marginally help the tratfcH 
balance. 

The trouble with ah 
deposit scheme is not only tl 
it has in the end to be 
and the money returned; ttfc 
also that the -funds come from 
industry and commerce and 
squeeze working capital rather 
than tapping savings. There is 
then bound to be an advene 





effect on investment and price* 


All these proposed novelties 
would share one great virtue: 
they would appeal to investors 
at precisely rhe times when they 
are reluctant to buy existing 
fixed-interest securities, and 
would therefore make it pos- 
sible- to keep much tighter 
control over liquidity. The 
indexed bond and tbe foreign 
currency bond would have a 
second virtue: they would pay 
much lower coupons (possibly 
a.s low as 2-3 per cent, for an 
indexed bond), so that if they 
were bought in large quantities, 
a very significant saving could 
he made in public expenditure. 
Next year, for example, nearly 
£7bn. of the projected £9bn. 
borrowing requirement is due 
to tiie payment of debt interest 
A large conversion into indexed 
slock would reduce this figure 
substantially— by up to £120m. 


There will also be a temptation 
to go for other measures which 
have even less to commend 
them^-direction of investment 
by the institutions (a lively, 
rumour yesterday, and actual^, 
favoured in some quarters faN ; 
the City), direct limitations oa 
bank lending, and the large, 
routine use of special deposits. 

The test which our creditors 
will want to apply to all such' 
proposals is whether they are 
likely to do ; any good in the 
long term, rather than simply 
product some apparently im- 
pressive' monthly statistic* 
Their hopes Will be ‘the same 
as those-the- Government pro-, 
fesses— 4o - see . an improved 
balance of payments and rising' 
investment The Chancellor has . 
said that he welcomes IMF sun. 
veiUaare; -in the long run the. 
country as.* whole may have 
cause to he grateful too. 
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Letters to the Editor 


Steel and Cardiff 


From the County Industrial 
Development Officer. 

South Glamorgan. 

Sir, — Your report of September 
22 regarding iron-making prob- 
lems in British Steel Corpora- 
tion's Scunthorpe complex 
(” More BSC Output Lost ”) high- 
lights once again how serious 
the hot-metal problems associ- 
ated with BSC's ten-year strategy 
are. The report says: “The only 
long-term answer is to build a 
large Llanwern-style furnace. 
Scunthorpe will be pressing for 
the inclusion of such a scheme 
in BSC's rolling five-year plan 
next year.” 

Good luck to Scunthorpe, too, 
but it should oot be forgotten 
that the original justification for 
the Anchor scheme was that the 
iron-making capacity was already 
available, so you only needed 
to modernise and double steel- 
making capacity and the Scun- 
thorpe complex would (a) match 
the best in Europe at very low 
capital cost and (b) replace the 
output of Irlam and East Moors. 

Now it appears that the extra 
output can only be achieved if 
new iron-making on a massive 
scale and costing perhaps £100m. 
is built. There is no mention of 
such investment in the ten-year 
strategy and there was no men- 
tion of it in the East Moors 
closure brochure, in which BSC 
based its cost comparisons of 
delivering billets to South Wales 
from Scunthorpe compared with 
Cardiff on the Scunthorpe com- 
plex as it staqds to-day. When 
specifically challenged at meet- 
ings in Cardiff on whether Scun- 
thorpe could produce the extra 
billets to replace East Moors’ 
output without new iron-making 
capacity- BSC gave an unquali- 
fied affirmative answer. 

Based on your report, it would 
now appear that at works level 
in Scunthorpe, and they ought to 
know, BSC wants to go back on 
that affirmative answer. This 
would then imply quite different 
cost comparisons between East 
Moors and Scunthorpe for pro- 
ducing billets for the South 
Wales market. I am not seeking 
to argue against spending £100m. 
on new blast furnaces at Scun- 
thorpe. but \yhfin BSC is doing 

its sums, it should remember 
that, on lop of the Irfara closure. 


Cardiff is due to lose 4.000 jobs 
because someone in BSC Scun- 
thorpe made a wildly optimistic 
assessment of Scunthorpe's out- 
put capacity post-Anchor scheme. 

BSC's East Moors workforce 
and the local community depen- 
dent on the steelworks have a 
right to be told now whether 
BSC's justification for the clo- 
sure of East Moors could still be 
held to be valid. Deep scepticism 
h3s always prevailed in' Cardiff 
about the wisdom of closing a 
coastal steelworks such as East 
Moors, one of only three in 
Britain, and tbe only one in the 
billet market, and switching out- 
put destined almost entirely for 
the South Wales market to an 
inland works dependent on 
problem-ridden borne ore m 
Eastern England 230 miles away. 
Tbe new chairman of BSC may 
well think it appropriate to re- 
examine closely the billet seg- 
ment of BSC's ten-year strategy. 
Rhodri Morgan. 

County Headquarters. 

Net cport Road. Cardiff. 


filling senior posts from outside what if “ tbe Russians were to whujh Kent is one. Mr. Freeman administratively severed. Any 

a company. respond in kind?” suggests that the “ancient severance in “Lhe 1970s ” would 

Tn eta rutin terms the number If tiie Russians were to “in- boundary of Kent' represents be educational nonsense. 

of senior exSSfaeT whS are sist” on any such thing; they the area of the Kent education J. A. Lawton 

or senior eiecnu*es die ,, , -,■< nr ■> dn« nn» >■ 


^liitablv oualifled fora particular would have to do so wherever authority. Of course it does not Kent County Ontucif, 
cost 3 is ext r e me iy oiCne 200 nautical miles fishing limits and has not for very many years. Springfield, Maidstone, 
£?v are being declared-tbat is in Perhaps if it did we might be Kent. 


Commodore 


candidates 3 * arc* 2 aware ^of^^he versal). and they submitted last 1970s,” to use Mr. Freeman’s own item. P. i’annecfc 
“pSSrthoSS of ^urae the Canadian and United Pbrase TJe Sir.-As some one who has 


Headhunting 


From The Managing Director . 
Heidrick and Struggles. 

Sir.— Sue Cameron’s report 
(September 21) on the British 
Institute of - Management’s Infor- 
mation sheet ** Using executive 
search consultants ” requires 
some comment. 

Certainly additional money 
may be one of the major reasons 
why executives change their 
jobs. If they are good there can 
be little objection to them trying 
to improve their standard of 
living even in Socialist Britain. 
For your readers' information 
the average increase sought is 
normally between 15 to 20 per 
cent., but if the location is un- 
attractive or if there is a definite 
risk clement, the salary motiva- 
tion may have to be higher. 
.Again this motivation factor will 
apply to whatever recruitment 
process has been used. 

Tbe BIM does seem to have 
missed completely that executive 
search will generally produce a 
much better quality of candidate. 
The cost of the service must he 
related to the results obtained — 
and there is plenty of evidence 
to show that executive search is 
the most cost-effective method of 


iTal^S teeSi Sntes demands in Ih^V pcUUv* <he on » * on smolYpid '.hcVp^r^ Dordogne! 

S5SFEEr.fi gpsraas 

SSL wmSTbe incufr«i whe^S maintained, dunng the Cod War. bo ™“6h- several times a year I can com- 

emolwerhandlS^e that ^ L - K ' f was qu i£t m „ U,e _ Whether or not the Kent plctcly confirm the surprisin» 

recruit^i^hSnMff or Dafijit WTOn8 t0 use fo^ce • , The * 1 . ter ; County Council is a goudedu- cheapness one can achieve gmne 

PSTSaraJm S — « ? ***** “Or^St* 1 c t aao f through France. Although J ean- 

interestirathat fo oar last finan- mi ? ■*■*£“** standards i* for others to judge, not speak about Scotland, the 

rial vearaverahe exnenses billed wel1 understood, is that in the 1 am sure tike most authorities climate never having encouraged 
toeiEL 6 n3 lon * run S ei ™ fishing wc have what others would view inc to travel there - 

Sul rtfee income^ asiiable rights at all in zones where tit ey as strengths and weaknesses. But i would just comment.' how- 
nromrtinn of our wlmmenis refuse to co-operate now. This does not Mr. Freeman see the ever, on bis phrase “Because 
SSSfS? aviJm^KS? 5 was - 1 beHeve ’ tiie threat the gross error in the logic— French hotels don’t insist on 
Muntries «whlflra?&ari£ f*? adians csed so effectively “William Tyndale is bad: there guests eating in. It is possible to 
a Tiriitoii last year. fore Inner London Education shop around. The Michel In 

ItSteL uSdoubtodb one of the t0 ho * Y* keep them out Authority Is bad : ILEA is large: Guide docs still define between 
reasSs for this fa the searchers P oUcin K WJthin a fishing, zone therefore laree education hotels prepared to provide for 
3SK? L h££e |n qiffiSr w » a dom«t.c affair: it is an au honties are bad ”? What I the overnight guests who are not 

xre exercise of the cu rt, not the would claim is that we have no taking dinner and the large 
military, power. If the frigates William Tyudales in Kent and majority who do certain lv expect I 
5KS. r “1™ ha™ to be used 2. an d frankly Jhet, U in the future we tl.d yeo to rtlnc where ™o afe S 
nSSL other vessels would be more have one forming, our admlnis- to sleep. h i 

, appropriate— they will be acting trative and member machinery In the interest or good rela- 

The best executive search firms in support of the civil power, could and would deal with IL In lions with the hotel trade I do 
provide an effective, fast and and providing it presumably at saying this I am not comment- think it is important tbai 
competitive service. The fact the request of the Home Socre- ing on anything ILEA has done travellers should realise this, 
that some 70 per cent of our taiy. Any attack on then) acting or has not done. Conditions P. Vanneck. 
business Is from client companies in this role by the Russians there, social, political, etc., are Rowe and Pitman. Hurst-Brown 
previously served is the best pos- would be interference in the quite different from those In a Floor. Citp-Gate House. 
sible proof that, in terms of the internal affairs of the U.K., and shire county which in our case ■‘Jy-45. Finsbury Square, E. Cff. 
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Gojqen Ellipse an < 1 18 ct blue coloured gold. ' 
They invariably identify Palek Philippe designs, 
They tell you that the watch was finished entirely -* 
by hand.jn the manner practiced by Patek Philippe 
since T339. The Golden Ellipse was derived by 
Patek Ph.lmpe from :he Golden Section, the 
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result obtained, executive search would put the Helsinki agree- has only half the population of 

Is not "a costly way of filling m ent at risk. ILEA. I am sure 1 speak for 

Jobs.” Elizabeth Young, many in the rest of England OMISICr 


David W. Diehl, 

41 Dover Street. Wl. 


100, Baa-ncater Road, Wl 


Education 


when 1 say we are really gelling From Mr. P. Tarmut-W iUia 
rather tired of broad sen era I Isa- sir.— I suspect that the sinry 

tions being made on the basis nf \ n your Observer column fSoVt 
what happens or docsn t happen tember 29) about the 2 1 times 


r . in quite different circumstances increase in the rent than-rH hv 

Fishing From the Chairman. In Greater London or for that the London^ BoroCrh of bLoi 

From Mm E Yousio E*” 1 Count J.> Council matter m Scotland or Wales. on the offices of Ms' own st-m-ir 

rom irs. fc. ^ ottng. Education Committee. I would defend the autono- rent officer is not int-rel v (rnnlr 

i5ir - — You suggest (Leading Sir, — 1 welcome the oppor- mous nature of our universities. Could It be that the new reni’ 
Article, “ Mr. Crosland’s Bluff ” tunity to correct some errors in Kent does not “lay claim'' to the estimated to be I9.Q0O ner annum 
September 22) that the Soviet Mr. Roland Freeman’s ■ letter University of Kent at Canterbury above the maximum fair coin 
Union and other East Europeans (September 24) concerning but this fa no reason at all for tncrrial rent, will be taken liv 
who are fishing off the British devolution and the education the very large existing local the Inland Revenue as the yard 
coast " would be perfectly correct services. authority sector in higher and stirk with which to beat lnni 

if they chose to insist that a I hope I would no: be so arro- advanced further education businessmen at the ne-i ratine 
unilateral British or Community gant as to claim that Kent is the being handed over nationally to revaluation? Has Observer 
declaration was Illegal” and very optimum size for an edu- new regional councils and fur stumbled on something sinister^ 
that if the British Government cation authority Of course there the links between this sector and Peter Tarrant-WiMis 
werb to “send in the frigates is a wide band roughly repre- the remainder of the local 2P. St. Ann's V ilin^ 
against the So%iet trawlers,” seated by the shire counties of authority responsibilities being Royal Crescent, U'JJ 
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THE GERMAN ELECTION TO-MORROW 
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BY NICHOLAS COLCHESTER IN BONN 
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for:thg-iBjgt time quartet of Ministers, Messrs, 
rt .hnW ^' W H» > w f^ gfafee fli^ wan It ttidfrfiM per Genseher, Hans Friderit-hs 

neral election. ia%est Ger- ixnt/oftlre vole to tbe_44.8 per (Economics), Werner MaihoCc-r 
nerai eiectiOEL. in west Ger , cnu/CSU, and the (Interior), and Josef Ertl ( Agri- 

any to-morrow. Beaus® tbn 'mitter' with culture). As the battle wore 

:tcome Is truly unpredictable*. # 4 |w- r rant_ to : give'the coali- on an increasing amount of 
id because the contesiants^ttB an overall majority .of 542 mud slinging took place. Herr 
«£?■ of B simflar that, th^vcaosiot:. peiMsent. V.'^'V. ■ Schmidt’s allusion to the Nazis 
»s a Manufacture hai &&» under *«r sp }?" al Processors 
that dWi^e;.|M, , . now of CDU polmcians was only on 


one 


Kohl indulged in leas 

« - - wvj . -w qwg nn power., abuse but methodical!/ 

* Etl t \w A Bona who pMdtetedth^lB«rr/ intrifetie parliep/ ^lhSfi year raised the spectre of Soviet 

bk ~' ^ imw&ue raw.... _ flf brtliyi(I lhe t . uaJi „ 

His speeches 
with many lis- 
_ presenting the 

Chat caused facts or the policies they wanted 
pv r--_ - yi .« — -.- -- - : . Herr. Braniir to rirfflfn' in May, to bear, but by advocating those 

le £5*^ ^^‘atoTSFD) and .Tifeend 3Pree ,474 »S‘'^«nocrats values that they believe In— 

s 2 ? ° f <S^ a, -°^r^ (lF P^ v to un- industriousness, punctuality, 



tD hot JUie ebalifioiraf Social Demo: ^aum^ spy , 


vi.mmm elegtiohs akd chancellors 
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31.1 


29,2 SPD^® 


11.9 I ___ iu I 1 

»« 1953 1957 1961 1965 1969 1972 
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The Free Democrats bare no Minister, becomes a very 
constituency members in Pari i a- reasonable man when faced with 
meat. Their 41 MPs are airthere problems of office. Yet a 
thanks to proportional repre- change might take place 
seotatioD and the FDP’s 8.4 per whether the CDU sought it or 
cent share of Second Votes in not West Germany is already 
1972. These Second Votes in a model of imaginative con* 
fact determine the final party serretism in the eyes of the rest 
make-up of the Bundestag. After of Europe and the ascendancy 
seven years In harness with the of the CDU would accentuate 
SPD it is clear that much of that CDU politicians constantly 
their support comes from SPD stress their Europe minoedness, 
voters who have given their but one cannot help feeling that 
first vote to the local SPD man Herr Kohl’s Germany would be 
for the constituency seat and even less willing to adapt the 
their second PR vote to the FDP effective German system to 
— a vote fora moderating influ- European trends than Herr 
ence. It is a source of hope for Schmidt’s Germany has been, 
the coalition that to-morrow > 

voters, disenchanted with the TolniTlninn 
SPD but impressed by Herr 1 tic VISlOIl 
Schmidt and Herr Genseher, 

may solve fcherr dilemma by On Thursday night the four 
voting for the FDP. main figures m this campaign 

What if the coalition loses? argued for almost four hours 
Id the case of a dead heat under television lights. Their 
between it and the CDU, the styles crystallised the impres- 
IMF meeting in Manila next light The case involves who. isle involves . problem of image FDP mjsht be forced to Mm M, of the M* , ■» 

Herr Schmidt was much more week is unreservedly bullish, in Britain has been called “the that afflicts the SPD across the “P witb CD *?: He, T 5 oh Schmi £ r ' ias cl®^ er 

lor, and Herr a rather crushing ttmvi 

Bieden^ Genseher Vice-Chancellor and don. Herr Strauss's mind 

„ uui>iiJit , M illsu tio n to Foreign Minister. Internally worked at lightning speed, 

® e ot . 'Geqk^r/lfic.rorolW Minister, assumption of victory, his con- election, it is really an under- political loans — but all under a Fiteo Kratie (felt-ocracy), an this would be a delicate scoring several palpable hits on 
ith ««■_. Twfff nt ihti-rhfii nniitr' wasabie to .pladgu Pity's slant attack on Harr Strauss lying political trend towards the Social Democratic ad ministra- untranslatable term, which con- situation because of the basis the Chancellor. Hen- tvoai 

allured- tvta* Weeks' before .noil- W-flW ;STO fbt - the as a man to take “very very Riyht in West Germany that is tion. This management, coupled jurcs up a thickly interwoven of the FDP’s support. The tDP reinforced his good gu y 

Tho £ ■* in dav foresaw i tiny majority eJectido -wnipaign that .has just seriously," his emotional por- the main reason why its out- with a programme of school web of influence between Gov- wou,d have t0 6 ° through a image. Herr Genseher came off 

IaiftWrSll amL 5 L 5 ner cenf tor enfled.;: The left wing) Qf the of the ^ as a dajlger rome wilJ bc ^ close . The l3st re f 0 nn which was too left-wing emmenL bureaucracy-, unions, chan ^ and there might well— a good humoured repost- 

U coalition with 11 oer ceht s ?P ^ remained ^curiously to peace, and his 30-minute lee- four years have been a tale of for. the local electorate, has and management of State emer- well be defections m Parlia- tory of common sense between 

'. mute, .. ture on the pre-war recession rc^iunol upsets fnr the c"a!ili(>n wiped out the coalition's lead in prises — a sort of Socialist old- mcot. Externally, the presence two bitter rivals. 

and how a recurrence was usu .,n.. / hut ' nfJ , alvvavsi oar- the state. bov nei. of the FDP would ensure only Herr Schmidt quoted Herr 

The Social Democrats hare an a gradual change from Kohl’s praise earlier this year 

¥ m?nranpp nolicv in the p«p present policies. of Germany* political and 

Indignity Democrats. Ti.;, are^ pheno- » ^ CDD gets an overall economic position in the woril 

menoo to British observers not majority. Germany could have “Never hare Germans come 

The Hesse SPD has managed accust omed to proportional re- its firsT one-party Government closer to the aim of a just and 

to delay the real indignity until nr^mation Since rhp war the since the war. Internally, humane co-existance than in the 

after the election — the removal pj-jp ne ^er had more than German politics would become Federal Republic in its develop- 

Thc situation in the state of of tbe Prime Minister. Herr BO , nt tho anri much more lively. With the meat till now.” What could the 

. _ . * .... 
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is no 
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FIVE C HANCELLORS AND THEIR MAIN SUPPORTERS 

a «• ... ... w. h-"^¥eflsfn&y un- industriousness. punctuality, 

Ptivati ^^ect^of the electioa rampaign ^^f 0 rta &je- in with patriotism, reliability, and dis- 

“» « fte 

ai . Wroi^fepect^the:<3Hris^ J>emo^ It was Herr 

Phenol CDU)' have^cn 'the battle at ^.Schmidt succeed^ ^eir Brandt Memorable 
Of sterlS^ difficult. to beiieve that they and instilled^ffl' 

;,ise - Soi«?* i^ve won the- war. - . - flavour Into # 0 . SPD- smd dealt — — — ««v =. 3 u . c -- , , ^ ^ .. , . , : , ar[aTr 

"e not fnrh ! 18 >tfe •••.?■ ■ . confidently^witit recession and the thinking man’s speaker. The Although the struggle between unacceptable face of capitalism” country. The CDU campaign would be Chancellor, and Herr a rather crusnm 0 university 

DrrS 1 T\ - ;Jrt ^ -‘ ‘V with * most memorable elements of his the two candidates has been the —foolhardy investments, expen- manager. Herr Kurt Bieden- Gensdier Vice-Chancellor and don. Berr _ Strauss f ” irri 

| - • ■^® a fl e r> - performance were his confident most visible feature of this sive real-estate flutters, dubious kopf, has drawn attention to Foreign Minister. Internally worked at lightning 


taireji 

method 


f those questioned still nn-: 
ecidetL. Since that, time: therel 


. - ...ae < l. amce mat. nme taere_ i-ii jf • : j ... i: u , r .i^rr 

fs been ^ ^ the fall of th^ st^l MUQ SlmglDg 


rowly averted. To-day there are 


avoided in 1975. 

^ttahiij democrats in Swed ^ :"T~ . The Chancellor was allow-cd question marks over the SPD's 

?• ac hieviag ik/ter unpublished. .polfB.iJibeilkrtr. Iws been a strange cam- to take credit for his crisis support in several areas without 
V^enunentJJig a deadheat \wfth both sifleS paign- To the yeiy JSM no management during the reces- compensating doubts about the 
oth» Jking between : 49 per. tones, emerged of which it may s i on . He was not asked to bring CDU’s support in other parts of 
l1e QonEtfiiv and pattte jfa- be . ater said that ^-saefe and the record up to date or to ex- the country. 

lc ®erit 0 / .^inuscule rejnaiiader; ^ such was the lincniyn of the p i a i n the “breather” that the 
d DmRftr.. a rh a thaf ' eiren wh^n thfr 1976. election.” German recovery has been 
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icrrjoas /* ATTACK. on politically moti- 1; 


uivw avvnj vi*. — _ ... v _ 

••••---‘ar and rfited men in ^igh jftriamse eame -shade ?nhe&ig banks and the big 
- Z^sterday. in ,the. wake of the^oneyboyAhat.tite cry for ‘bis 

•- wlllr omrttt _ s 9 ' M . . • ■¥#«'. • 7«fft nwtffeN' F 4 t» mflqfiAn am 1 rm_ 


Chemical sector 


Economic Diary 


< mid-September). UJt. banks’ 
eligible babilities. reserve assets, 
reserve ratios and special deposits 
(mid-September). 



nautics Board expected to intre- 
duce new rules on trans-Atlantic 


atibhal’ Enterprise Board’s in- 
aent work. 

Big banks ^and 'financial bodies 
must ‘"come "'into the net of 
public planning and social con- 
trol bf. one. form or another." 


. , .. „ u jcrling-’ crisis; from.. OBi. Jz&L ptQBts is .inflationary, .nn- 

wict t^ti^'nes^geheral secretary of the- real and damaging-” - - - 

zad the iransportatidGeneral-~'Workers'.'? Me. Jones, renews the ..call — 
j- spwil taefnioni *>' '•**<■*■ i^-rcontmied fa. .thel TUC-Laboui- 

«5I vill m mi Mr: Jona. witling In h 6 rarg yal wntracl , document 
.. •. p«>>w in h'anioTi's iournpl Accord. cudoT^Bd . st • th& Ladout Futy 

^c^ArJDder the headline ** Now who; this wc«lG~far a levy 

.; v. Sre ^thrwreckers? »• ■ pays that ' ‘tags’ profits to^help_ the 

" ^ : is deep' and widespread 

— ^‘--fTanger .ih the . home and .on the, 

. t :x.e zsli ?sBpp floor a the' lickl bf Ind r - 1 
rj?r 'Ji id%iaj "investment. •' 

-« *;s*» “People feel their 
„ -Tsgajfor- -Britain are, being » 

‘ combination^ of -sy . 

' - S eyond their .jea_chand>h^ Abstention 

: ? iTr^Jtbey- ^ead about; the fivinmal .- w . • 

Tn ^wrobstics of the Slater walkers Mr. Jones does not speab of 
■ *.- ve:; 355 ®and.:their' Jdnd- they) Te« W«er ; nationalisation— and his union 
• - •viac^hd'betrayed." -• ‘ 7/ . - - abstained on Thursday’s cdOr 

*" ‘.-najl -tJot- all companiei'Were guilty ference vote to seek nationalisa- 
l5 * what -Mr. .’-Joiito' oalfa this tion of.'.the big clearing banka 

., Tim® 4 prlvate . uur. r- Unpatriotic'and insurance companies. 

eniaL of inveswent/' •’ * • ; Askihg who were the wreckers 
Some were investing and the of national unity, Mr. Jones, says 
Zonf edfetatiQB jf British Industry that “politically motivated men 
bad joined t*e TUC id trying to in high finance wilJ provoke an 
persuade tne Government - to opposition greater than them* 
Lntroducb tqugh, selective import , selves i F they persist in wrecking 
controls.'. I , this nation’s future." 


downgraded 10% 

BY RHYS DAVID, CHEMICALS CORRESPONDENT 

THE DEPARTMENT of Industry This is roughly in line with pre- 
has revised ■ downwards by 10 dictions made by tbe Depart- 
'per cent. Its figures for capital ment of Industry, but in contrast 
investment by the chemical with the more optimistic fore- 
industry in 1975. It also fore- casts of a higher level of spend- 
cast a further drop during the ing made by tbe association 
rekt of this year. earlier this year. 

■ Tihe Department’s latest issue association believes that 

of tade and Industry puts total increased working capital needs 
Investment - last year at £270m b ave [ e d to some slippage in 
in hb nst ant 1970 prices com- investment 

T'juTy 1 Output in the first half has 
SSSShS - Jn 1974 has also ln fact been about 7 ' 5 P er cenL 

raff r T S ^ d0WnWardS fr ° m Sn^rtmlrn rnlS 

£24lm. to £223 m. 


1 TREASURY publishes UK. official 
I reserves for September on Mon- 
• day. 

Other events and statistics next 

week include. (September). Hire purchase and vehicle production and estimates Tni rRcr> lv tic rivfl A-m. 

| MONDAY — Meetings in Manila of other instalment credit business of new car registrations {Septem- u o - v ' nn 

1 the International Monetary Fund (August). Retail sales (August— berk 

i and International Bank for Recon- final). Investment intentions of ^ Sartor 

structi on and Development the manufacturing, distributive WEDNESDAY — Prime Minister " 

Special meeting of the European and service industries (1976-77). attends British Institute of Man- »»««««« ^ 

Commission to consider fail in Meetings of CBI employment agement Council dinner, ffilton FRIDA\— Meeting of Council of 
sterling and food subsidies— pro- policy and taxation committees. Hotel. London. \tnJohn Methven. Lie Budding Societies Association 
nosals will be Disced before EEC director-general. CBL speaks at to discuss new interest rates 

Council of Agriculture Ministers TUESDAY — Conservative Party Northern Ireland Region annual smicture. Jowl 

meeting in Luxembourg. Capital Conference opens m Brighton, lunch. Belfast CBI smaller firms 

issues and redemptions ■ (during CBI economic policy committee council meets in Bristol. London quarter) and gross domestic pro- 
September). CBI monthly trends meets. Provisional figures of’ clearing banks’ monthly statement duct (second quarter). 



ceas 


case 


CHRISTIAN TYL^,. LABOUR -ffr ACT 


hp 


ICEMEN WERE told by Mr. - Mr. Reeir said that the Police 
Rees, Home . Secretary, Federation most settle with the 
terday. that they had- ^ employers, not himself, and 
nee of becoming a- special would gain nothing by taking pay 
1 under the pay policy. , -> • discussions ont of tbe bargaining 
r. Rees said that -the econeanic machinery, the Police Council. 



re- fox excep- 
but he’ was 


Brtf 




Isl 


Is was 'too.. 

s to be pern . . . 

ty to meet'tho Potire Federa* ;-*^. ' ^ ; 

to hear its grievances- ■ XireiflCD F0I0Ct 

blice negotiators have. left the.- . 

that they must settle .under danger money, ■ 

5 per cent- liniit since their They refused to tackle two 
. deal — including rises of blazes started.'' “byf •- car-bomb 
•ly 30 per cent-T-tooIr- effect .explosions. A poltdeinan injured 
September X iast year, a his hand in putting 'out one of. 
th inside the .£0 .policy, . • the fires. 





. . j 


P p£ 


[wo print unions agree 
n advertisements row 

-Y our Ufltknr ■'doui^K^BNr^ - 

3 PRINTING industry. ^ ^nirioi^ whifth. both declared an interert. 
& by the TUG, Jave rfiacliefl ./.-As these talks go work which 
rim agreement in a' dem^c-' traditionally has been carried 
an dispute whidi fiaa^been ‘ out "by . members of a TyC- 
jjg advertising agencies.- affiliated onion Will be regarded 
ae dispute began when the' as ■ eoming - from, . recognised 
lonaj Graphical Association, sources- '- 
ded to black aJl work which ' In addition; both unions will 
not originate from ^Its chnrinue to recruit in the dis- 
abere. It intensified when puted area, btit for the nest three 
: Society of Lithographic weeks contribntions will not be 
ists. Designers, Engravers accepted and appbeation will be 
; Process workers- decided it lodged' with the.TUC, which is to 
Id have to take similar action be brought-; in if afly problems 
tefend its members from. the remain unresolved, 
iciation's. action. ' • The Sunday Telegraph hopes 

fter meetings under*, the that ah' offer of improved pay- 
Mces the TUC printing ment to London members of the 
istry committee,- the ’-unions Society of Graphical and Allied 
e agreed to. set. up a -joint Trades- ;fqr handling . the- new 
unittee. to examine certain colour magazine Will signal the 
sdicflonaI : ■problems*' between end of. Industrial action which 
ja including 'tbioee in studios, has disrupted London- aistribu- 
• advertising .agahaes*, in. tion.'.. . . 


and the Department suggests 
a rfmn hac now- h*.p>n that, taken with the recovery 

^3% r-homjn -1 expected in the remainder of the 

year, overall output could be 
about 10 per cent, up on last 
year. 

Most of the increase in 
demand-, particularly in tbe 


accepted by the Chemical Indus- 
tries ‘ Association which, on a 
sample of companies, also esti- 
mated last year’s expenditure by 
the industry at £300m. 

The association now believes 
its ' sample, ‘ which 


(nraiir-ToH second quarter, has come from 
SS-iJS^hSS exports, with home trade remain- 
ttSJ&JUEKS'S.SffiS “S sluggish. But there, are 


some signs of an upturn ln home 
trade, probably during the 


to consider the degree to whch 
smaller companies cut their 
Spending last year during very £££ 0 f noTyear.' 

JSSftnlSg “ d ereat,y Exports remained virtually 
reduced liquidity. th€ , sarae in ^ second qua rter 

hi/RjiiiU ‘ n v °l ume after rising by 16 per 

lAnnCUU cent, iu the first quarter. 

The pattern in the first sis in spite of continuing spare 
months of this year suggests the capacity in the UiL, and rising 
Industry is still finding it diffi- demand around the world, 
Cult to come -up with sufficient imports rose by 4.5 per cent in 
funds, or attractive projects, to the second quarter by volume 
lift its spending levels. and by 10 per cent, in value. 

: -.In the period investment Imports in the first half came 
:fell by 6 per cent., compared to £9S5m. against exports of 
With tbe average for last year. £1.518bn. 


U.S. moves to stop 
Alaska oil exports 

SY STEWART FLEMING AND JAY PALMER 

NEW YORK, Oct. 1. 

[M&.-FRANK ZARB. head of the Standard Oil of Ohio, BFs 
UA Federal Energy Adminisira- partner on the North Slope, is 
tipn* strongly urged the U.S. chartering small tankers to carry 
.Government to-day not to allow some oil through the Panama 
Amiran oil to be exported when Canal to the Gulf of Mexico, 
production begins next summer. Under U.S. law only tankers 
.•It i§. not in the nation’s best owned, crewed, and built in the 
llnterest to let their oil go U.S. - can carry cargo between 
abroad,” Mr. Zarb insisted. one U.S. port, such as Valdez 
W - * * n Alaska, and other U.S. ports. 

ampins foreseen More 0 f the surplus could be 

, L > : His statement came two weeks carried to the Middle. West by 
t&fore the expected publication pipeline. SohJo has plans for a 
ibf a lengthy study by the Federal pipeline to do this, but it will 
■Energy Administration of the take well over a year to cam- 
various transport options to carry plete. Californian Environment 
the Alaskan oil from California officials are opposed to these 
to4be rest of the U.S. ■ plans. 

jit .has already been forecast r . 
that*-. California cannot absorb ivuru 

the anticipated North Slope pro- Thus the companies producing 
tipetion of 1.3m, barrels a day, 0 n ^ Alaska face at best an 
mmg to 1.5m. . period ,when they will 

-The study is known to suggest.^ as thingg stand at present 

2S& Sf^TLS b.» - -»*«■ ^ P-P-. 

6OO.DO0 barrels a day in 1978 and of overseas sales has been raised 
L3 hl in 1885. by some of- the companies, but 

■' Th e surplus arises partly bow Mr. Zarb appears to be shnt- 
because the increase in demand ting the door on this option, 
tor petrol in California has jr^ jast word, however, will 
slowed down . since toe Arab oil be with ^ president and with 
embargo.- Another factor is the ^ j nr . 

shortage of capacity for remov- Congress, which can under toe 
ing the high sulphur content of Alaskan pipeline laws, allow 
Alaskan ..oil. The main plant some oil to be exported, 
for this available for Alaskan- Otherwise the companies face 
criide is - operated by Standard the prospect of restricting pro- 
Oil of California. ductioo. 
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The skilled co-ordination of hand and eye which 
looks so easy can only be achieved after hours of 
practice and self-discipline. It takes years to achieve 
results which satisfy’ your standards, but once 
attained they bring deep satisfaction. 

Make it a habit with the 
Black Horse Savings Plan 

It’s the same with the new Black Horse Savings 
Plan, which will bring similar rewards. Save £25 or 
more each month with this new plan, nbw being 
introduced by Beehive Life Assurance Company, 
the wholly owned life assurance subsidiary of Lloyds 
Bank. Your reward will be a growing and significant 
capital sum, and the knowledge that it results tram 
your own initiative. 

The Black Horse Savings Plan is designed for 
changing economic circumstances, and investment 
is deployed through the successful Black Horse 
Managed Fund. The fund is split three ways between 
equities, property and fixed interest securities, and 
benefits from the experience of investment 
specialists backed by the expertise of Lloyds Bank. 

The plan is straightforward and incorporates all 
that is best in modem unit-linked life assurance 
practice. 

In short the Black Horse Savings Plan provides 
an ideal way for you to make habitual saving pay. 

Postthis coupon today for a copy of the derailed 
prospectus or call in at any trench of Lloyds Bank 


To Beehive Life Assurance Co- Ltd. 
71 Lombard Street, London EC.3P 3BS. 

Please send me a prospectus of die . 
Black Horse Savings Plan. 

Name 



Address, 


Beehive Itfe Assurance G unparw Lthui .-d w j wholly -svimd vJviiiarv w Unyd* B^nL 



,,c ,. 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Lake & Elliot profit tops £2m. 


chaired 


from £15.S9m. ta a record £I8229nu these- five trusts. on me gnmns ~“ w ~L . — 

iron and steel castings manufatp Subject to the approval of the interim results, expected to be group managing director, 
turers Lake and Elliot made peak scheme by the unitholders of the available withm the neat so days, 
pre-tax profits of £3L03m. for the trusts at meetings to be held on art made public. 

5“- me, , E ^, ss« jfT-sja ss J^^SSSS-JSSfSffU 


£L56m. 


As forecast the final dividend is Slater, Walker Growth Trust wiU oil .drilling contracts .taJUprlu 


2.00S5P net per 25p share on continue to be an authorised unit ^the^North Sea^braugh^iU 

increased profit making ^e y^rs Scheme of Amalgamation it made pre-tax profits of £1.9xn. 

total 3.4385p against SJ«£ , ™ e acneme in a^Sed pro- and paid a dividend of l.W3p net, 

^SnaS r itelS I Sre e |fveS“a? SaEmeT meiere p P f fund? iJtih Helping an interim of 0.7p. 

&& S %£%£ ^ JEST^KE 

^ ™ e E sr sssss^jm^ 

ordinal? credit of £166,000 were Britannia> and the National 
included- Group of unit trusts, is being 

against BW ut thSi w™ undertaken throughout 1976. 


Scottish 
TV resumes 
dividend 


* 



Date 

Corre- 

Total 

Total 


Current 

of spondlng 

for 

last 


payment 

payment 

drv. 

year 

year 

Batu Matang Rubber 


1.41 

Dee. 14 

1J25 

L7» 

LflS 

Beatson Clark '. 

iat 

L8S 

Dec.*3 

1.47 

— - 

42 

Beaver Grp. 

JnL 

1.0 

. Dee. 10 

L0 

— • 

2fi3 

Bourne & Hlngswrth. 

tot 

\J25 

Nov. 14 

1.25 

— • 

228 

Broken Bill Ptoptry. 

1st 

14^ (a) 

. Nov. 24 

145 

— 

30^ 

Greaves Organisation 


ml 

■ — 

02 

nil 

02 

Lake & Elliot ......... 


2.017 - 

J&XL 4 

IBS 

3.44 

3.13 

Lyle Shipping 

.hit 

2.2 

Jan. 7 

1-98 

— 

-3.99 

Fantanl Para Plantns. 

1.51 

Dec 14 

L34 

1.84 

L67 

Peters Stores 


OAT 

Jan. 17 

L84 

2.45 

3.81 

Scottish Television .. 

.bit. 

0.98 

— 

nil ' 

— 

ml. 

George WHls 

.ml. 

0.75 

— 

0J72 

— 

L27 


UNIT TRUSTS 


GartmoreFar 
Eastern 


Dividends 

* Equivalent 
increased 


Eastern unit trust is still’ in the client' services for portfolio, 
s of making jts first public as little as £20,000 at a j 
with, a minimum initial cost' lhe service' cuts -oot 


offer 


the exceptional ■ growth of the 
Japanese and Hong. Kong markets • Comment 
in recent years. In . their view - ^ ^ ; 


no extraordinary items this year. 

Mid-term pre-tax profit waa 
£ 1.01m. (£609,000). 

1975-7(1 1974-73 

£000 000 

Tnmorer 18.290 IfiffRS 

Profit bofors tax 2,027 USi 

Taxation 1JUS 8M 

Extra -ord. credits* ... — 1« 

Dividends 394 207 

- Profits on sale ol land tnel o* tax 
£130 0001. . . . 

The directors say the rights 


Beatson 
Clark 
FC Finance upsurge 


modest minimum by ! mfirr . 
standards. Bu't - * 


bank srauaarus. - nut- prt»» ' 
client facilities have- beea—^ * 


\T a 3it£s t0 realisable ***«“ the' capital' growtit potential of fi&gemSnt 'Ihtfrate 52S?» ^ 

r\o dividend ■“*£? a* as offered 

1 ^ Borrowings were progresavely Malaysia and the - -Philippines se^cgs .amTcwwui?. 

m-cmronoM nv «»h 1 reduced from £l2^m. on March ahould outweigh any absence of 

RESUMPTION OF dividends with f 2—Aqxr Ag 31,. 1975, to £8.1m. on March 3L income. Initially 70 per cent, of 

an interim of 0.975p net PfYj^P 0Y vXJTt^tVViS 1976, and were further reduced the fund will be. in Japan and 

share Js announced by Scottish J to ^ ^ by . ^ September. Hong Kong. Gartmare is now a 

Television in respect of 1976. Ov*rr»i Group policy of contracting sizeable unit trust _ 

Pre-tax profit for the first half l-irM NM- houses, for sale at an early stage main claim 'to fame- 

expanded from £123,414 to . O of building enables a clear state- ger of investment 

£634,684, and the chairman, Mr. qn » TURNOVER of £11 72m ment that housing production of 
J. Campbell Fraser, reports that ar , i nff c fx2.56m-, profit "from the full year will be sold, the # comment 

current income levels’ are up on trading operations of The Greaves directors add. ■ Currently the Far East markets in-house fundi a groua jmv'^3 

-m ip.i Sales oF glass container manu- last autumn giving good reason Organisations decreased to £L57m., c ' **£ 75 are all the rage (especially Japan) " - 

fl Hlff 1711P facturers. Beatson Clark & Jo- J*i I1 e ^E? e L t£S tS t tSS^nr t vm froin £2^7m. in the year to March G r.up tommr u.T2fcn»»»M» and trusts with MASandin/sSe 

UaULilillC increased from 5£4 td- to £6.9m. will be ahead of that of 1975, 31 ^ 1976- But af^r substantially profit trading operates. J.sgsm* 2£» ffw showing up well in the perform- 

in the first half of 1976, andpre- when profit was £766,300. reduced Interest charges and land 5J5T2. ■SfflLj-r- i ffiS ance table?. This iTwhyGart- 

TirAfTrGCC tax profit expanded from IM8.0M Hal/ rear and development write offs there Si#"**?! ^ J" ' M ° - - 

UiOSlCbb * t0 For the J5*2 nd ha ^ 'V 6 “p Is a. tumround from a loss of 

Jr O of 197a sales were £6. 18m. and , £1.43m. to a pre-tax profit of Net profit 


issue of !Snuao', 1976, improved TURNOVER OF F.C IMnanee for Profit £774 000. 


Sale of advertising 


-! -'Chblr. The full 


Other income 


105^690 ’l 02.457 £61,119- 


cum*143Lj 641 more Far Eastern has been 
4.GS3 837359 launched at the time- and -the 
65,781 ■ws.«7j managers are well acquainted ^ new 


BLACK HORSE 
SAVBVGS PLAS 

savings plan .te 


^ ass sra 5as 


second half results of a prolonged against £0.8m. Pre-tax 


strike at Cockburns *(now ended), ?W? were" iSSsed a; 

jo.£2.42m. ftt °i 

directors are confident of further took fl 7 0 000 (£134,000), experted towards the end of the 43.5 per cent, increase which was at’the halfway 5 stage 1 E ^? up 

progress m 1976-77. ri« nnn ara inc+ Fronon year. . better than the iniinxtrv n« a anticipated at tne^nauway^siage. ggjes ao fr 

• comment 


of - having a Hong Kong office. _ - 
But one should not assume auto- *“* 

maticaiJy that the astronomic j”*” 1 * 8 ™ s , 

results are a continuation of the "1° ‘for^the W DrevioJ s U A tUwugn G reaves^ lull ye» fi ?Sf es W ^tS ** lqSitii P prepSy 

by an improvement which started in the 2^:?™ ^.r Vnn ^hp» U for y D« fi ^ ures , show * tT ^ p f“ ro, 5? d faithfully reflected in future ner- interest securities. ’ 

ttJune second half of 1975. .Advertising * SjLg— ^ dS'd, 

^dSJ profits' 1 are less than ai^ to^Sb hoS tte ^ ot ********** 135 

They am ount to ms,}}. (15.^7) ^STh^g liS. F “ 

s a dlvi- 

'“g ^ 0|,ment --^f STShTSS 

PfaSSl d urine remained virtually unchanged and 

inflation m building costs during 


comment 


SCHLJESEVGER 
AMERICAN PIMS 


The Black Horse Savings Flu 
another addition to the ranks 
the managed funds and is 
tive of the current 


Tax took £170,000 

leaving £155.000 against £70.000. y“ r - . _ * . . better than the industry as a 

The directors state that, in “5P”*L e whole and is further evidence of d t _ rai'119 (logs w "»“■« JlM ‘ 

view of the uncertainty of the “d the bank interest charge, the growing a ttra^ Recess of the fits up to a. level where a 

Slack demand in the engineering economic outlook they think it jj™ fr ? m P. Scottish market 5fllS 1> -J5 1 !LSS2. dend. payment would be poi 

industry plus a nine- week strike more appropriate not « resume to . *°“ e * 

at Cockburns put paid to Lake payment of an interim dividend reduction durin^ the Mconi 

,nd EUiot-, growth hope, to the Sr.o defer condderatjon until ^ ^jUSy improvetl ScottUh Telerislooa preBt, at* ihrffittr“lJrSB nSau"Srt the ®vidend has been paa*d ah7ut"t^u e^U tT^ 
second half, when profits were the results of the whole years ... ^ were maintained, five-fold on a 46J per cent, jump of which could be passed to pur- 5r ou -P has got to mak e further 1 - helne advertised by form of investment. ~ 

SiaJKSfiS W T r ii n3r par* naid « SSS^SSTl- Sr m FSSt « advertising revenue. EveS SUn dS to reSSSxttou of JwjJi -to Ite *%™***™! gSiSigS: 1 Yw ThS t^uble with most 

hit year Die company pmd a ^ey are unlikely to show the allowing for the 19-day strike market resistance and the pre- s 9”^ n ** t SP?: mmirnum Inv^tmem iiT the funds is that either the w 

^ to come ^t Muare at^he^nd f rtpJ ni tL^nrofifs ^f%54? M(f spectacular percentage increase which hit last year the underlying sale policy of the group, the 5 D J f °fn^SP underlying unit trust. Trident section of the portfolio ia 

fr^ U Vrea af SL P Sira ^r 0 nrm!li?hTrh P achieved in 1975. trend is still very good. However, directors state. Ameriran Growth, is £500 but to existent or is the leart «* 

of this year. The net result was The group is controlled by me output was reduced during in the second half advertising Most amounts by which land to reduce interest charges. But advantage of the Personal Flexibility tends to be 

August and September because of revenue is unlikely to look so and property were written down “> y»e meantime noise marts are investment Management Service by new cash flow. . 
comment holidays and 8 major furnace buoyant, for not only was the in 1974 (£844.800) and 1975 falung away and unit sales could (pjMS). the investor needs at 

repair, hut trading results for the comparable period reasonably (£1,437,398) remain adequate but dr °P to perhaps 8S0 this year, so £2,300. PIMS ' will then 


The net result was 

that while the foundry side raised Co-operative Bank, 
profits by £jm. to £14m„ the 
-engineering side stayed static at 
£tm. The shares were marked 
rdown 6p to 41p but 
premature to regard the 
as ex-growth as suggested 
yield of 134 pe r cent. 

US E are° r S : o^S2 CY rapi , dly 0 So <after' deducting property rales), U9635p. 
ioTrn. t^£3?^ 5nd Xe ordS S *£«* US? 
ha<e shortened to 2-3 months 




LAWSON 

AMERICAN 


- - -5 ?.* 


; - w -f.. * 


work (against 8-9 months previ- 
ous! vi there is no short-time 
working. Any pick-up in the 
cn- ’ 
a 

the 


per cent. The reasons, appar- 
ently, arc fluctuations in interest 


Beaver 
looks to 
second half 


fall in borrowings to £50m.), pre- 
tax profits come out 45 per cent, 
higher. But that is unlikely to 
impress while demand for credit 
-is still basically slack, despite the 



First half 

lull 


1974 

1975 

197a 


L0M 

£300 

£000 

Sales 

a.IOS 

4.077 

4.433 

Expert 

1.7W 

1.763 

1.130 

Total sales 

6.991 

5.849 

6479 

Trading profit ...... 

l.OtiB 

712 

1.338 

Depredation ..... 

393 

304 

311 

Net bank Interest . 

101 

150 

151 

Profit before tax. . 

U4 

293 

774 


319 

143 

403 

Net profit 

393 

133 

373 

Dividend 

OT 

K 

116 


costs will be pushing upwards, 
' as a sharp rise in network pro- 


cent.— and this is 
tie expenditure 


the largest 
Item, which 


£ Lyle Shipping well down 
but recovery forecast 


facilities are available. 

• comment 


Increase In rns. . - 

Profit figures for the 
1973 and 1970 dn ml include 


T«awscn Securities is prom 

the wawson American Fund 
weekend with a minimum 
mert requirement of £100, 
runr? ls “ well diversified ” v 
The SchJcsinger American PIMS Portfolio of around 30 stocks 
plan tends to be popular with ^ as the chart experts - lnvesti 
stockbrokers who .would like theh- Research of Cambridge as 
clients to have exposure to the investment advisors. Man 

UA market hut often cannot charges are on a 5 per 

r^es. The second half profits A SHARP downturn In pre-tax additional capacity will be in full achieve it due to Investment mltiai/i per cent. per. 

Id look rather flat and pre-tax profit from £637,000 to £62,000 is production by June, 1977. currency difficulties. This is basis. • 

fits for the year are unlikely announced by Lyle Shipping Cora- Tn Luxembourg, the construe- where Schlesinger comes in With « ” -iHtai 

■» ai ^ — be much above £L2m. Even pany for the first half of 1976 tion of a new manufacturing - bay its enthusiasm, for the- UJS. ® COiTlmeni . • 

'fir>-i haivm ef sn, at 24p where the prospective but the directors forecast that the at the group's Para -Press sub- market, loan-’ facilities for its with a little help from 1f|e 

de aay provision p/ e is only two the share* ?cok second half should mark a return sidlary will add 24.000 square feet funds and its regular reporting market. Lawson Securities: s— _ 

J -*■ *- * - 1 -' - Bra**? However, while to have reversed the once^3S/^i“:Jl — 

message performance 'of' the Xaifi« 


■ .. *v*. 


to 






Investm 
Iimife 




buoyant motor car sales. Until a A 4. 

firmer trend is seen and the divi- • COimTieriT 
dend made known, the shares are Beatson Clark continues to make 
ON TURNOVER increased from unlikely to move much from 20p. headway after the severe profits 

* £I.63to. to 12.54m., pre-tax profits ' ' 

of Beaver Group fell from £160,000 

* to £119,000 for the half year 
: '.ended June 30, 1976. 

lire directors state that 
although the results for the first 

* half are disappointing, they look 
L forward, with some caution to an 
’'improvement in the second haJL 
- Interim dividend is unchanged 
at Ip net per 25p 
’Sear’s total was 


setback in late 1974 and early 
1975. The latest figures arc more 
than double those of the com- 
parable period and SI per cent, 
up on the proceeding six months 
after adjusting for stock profits. 
In the face of over capacity last 
year, Beatson closed five of its 


Berry Wiggins 
warning on 
interim results 

Market Tears that something operational. But now three have 

id nnnp iwnnir at R nmr Wimr.’.r ha«n nut Hanlr intn nclinn anH a uUHC 


Peters cuts 
dividend 
to 2.445p 


show a return to profits in ship- 
pong activities. The company’s 
two new Govan ships which have 
been well-received tv charterers 
arc operating satisfactorily and 
will assist the results. 

At the same time the out-look 
for other activities also gives 
grounds for optimism. They are 
therefore looking for the second 
trading profits to increase 


Midland 
News up 
at halfway 


Premium,”. American Fund (formerly, thuS’’’ 
^ , , - 'Ohff term, another management) which ntf 

it is by no means proven so far. appears among the top pedhm 


HILL SAMUEL 
MANAGEMENT 

The private client 


ers this year. Clearly any ft 


, ,0 - substantially irtiiriT when'7ak"eA PRE-TAX PROFITS of Midland 

Rm note ^hrw^ haro PRE-TAX PROFIT for the year to in eonjunclfon with 'capital profits, tSSI 

26. 1976. of Peters Store, “ should mark a to former jear 

tax profit was I 08 ®' 0 ®?;, Nct Pro® 1 increased. 


prospects are banking on 'a’i 
tinued recovery of the U.S. 
market Most investment ad 1 
are confident that this is oft 
service is way, but it 'is still a fact th'artt 
being promoted by HU1 Samuel Dow Jones has shown a .marim 
Investment Management this hesitancy about breaking pBnfltii 
week-end. Hill Samuel makes the nentiy above the 1*000 mark-"-J^. 





Arbuthnat double offer 


COMPANY; 1 




J share. Last has gone wrong at Berry Wiggins, been put back into action and a •“"* # ° , P el1 Mor **: ui,r„ u ; n 

2Xtmr Crom SUlSfB.BSSaia'SS m'SUJm W prr cent, invested 1 

«r<njn*s * W ir»t*>rests include terday with the ^ news' St Interim “r the snrin-. So^ Beat son is enn- W £100.383 (£770) surplus on £951.000. down from the previous potential growth is being offered ELS. companies but there is tSr» 

J hff fibres for the sh monihs S j!ne Ment of continuM buoyant Property sales. At halfway profit year’s record £2.18m. raaje pre-tax profits b y the : Arbuthnot High Income -flexiMity ,to iovesf elsmvhcrelk 

-■"* f «K3St* b >nrf W 1976. have b^^delayed that demand and combined with its '«s up from £287.302 to £311.549. The current year interim divi- of £1,120 ,4a taJWS. • FMih! this weekend, the minimum the ohcasiii demart ds. The fun 

l^movisicn of management KK« S 

S S Vaid n ° ,ner,m dlVldEIld Wl11 i^^ue ^e^^mOTt^profits C |hU 2.445p net with final of 'o.^p.* 0 ,/ p ^ h d ar f rom iJS m . Sbl^^ro^gs^^ i'Sfble p^vld?addS 

1974-73 p rof i, i5 slrUPk after depredation completion of the modernisation stability and security of income. iVmUch!he ^ rhaT^Jr S t 

«5 £ 1TO UP from £235.000 to £290.000. procramme. say the directors. Anyone who invested £1,000 a iuSKi 2.SJSL If 

778 higher ship loan interest payable Conditions are uncertain, they y ear ago j n income units would 13 the time to invest 

•J.VM or £459.000 (£333.000) hut before ^d.and It to difficult to forecast haV c received so far a gross EariStte mSvEI 

S49.8W deducting pre-dclivery interest of the level of profit for the second income of £114 -and seen his initial may & 

Iir'.sS £io0.000 (£34,000) in respect of ha i. r ;_ • investment grow’ to £1J056 at the that fh» Im'iwtmanf «mvui - 

96.004 ships under construction and 
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^Slater Walker 
I Trust mergers 


This was enough to drop Berry year could top £1.4m. for a pre 
Wiggins share price by a further tax rise of a third. Meanwhile a 
3tp to ISp yesterday, compared etrong cash flow will probably 
with a peak this year of 54p. halve borrowings by the year-end 
A statement issued yesterday to about £lm. At 62lp the pros- 
-..Unitholders in Slater, Walker says that the delay has been pective p.’e Is less than 4 while 
.Capital Growth Unit Trust, Slater, caused by “the greater lhan the yield is 11-7 per cent. 

JValker Century Trust. Slater, anticipated difficulty in collating 
Walker Provident Investors Trust, the relevant figures from the WVftftlN'C TFAPF 
Slater, Walker Security Find group’s overseas operations.” ttiuuido *■* 

Trust and Slater, Walker Growth Mr. Paul Bristol, chairman of .... 

Trust have been sent details of Berry, said yesterday that it was its UJv. operations to come under of 1.302!^ sham'. 
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■ ARer waivers of ut-goi of ihr interim additional financing costs ot 


dividend by renaln dln.-cioro >nil< 


UTniln, T»on» ie dlP-ClOTS al»n Intend 10 WalVP 

Wiggins Teajpe is reorganising lbe crtn>0M . a firijl dividend 


total 


L’W.1.000 (1282.006) on repaying 
foreign currency loan instalments. 

No tax is payable due to un- 
used capital allowances, but a 
transfer to deferred tax reserve 
is made at the full rate. 

Pre-tax profit comprises ship- 
owning loss £31.000 (profit 
£510.0001. profit from ship 


The company has close status, offer price. Orer Se"rame nerirel rSd ^o^'bfiK^ir ' - 

theKT. All Share fell by 31 per HSn^SSJL %SfiSk i 

not be. umiortam now. but 1 


No decision 
yet on Ben 
Line bid 


cent 

• comment 


The shares of Sheaf Steam 


Arbuthnat Securities has 8 pre- 
ference fund as well as the 
Arbathnot High Income Fund. 
The preference fund yields a 
point and a half more than the 
income fund, but the carrot wilii 
the latter la that it offers better 


e. unvai 
could be dfci 
hence. 


now, 

erent a few yeasl 
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capital growth prospects In the Company is adv 


loss £16 (MW dropped by 8p to S8p yesterday g™ 1 ® 1 ?„, s . toc ^ ma, ^ p, recovery. Vanbrogh^ Fixed lntW Jnrerf->i . -. 

Sea services on ,h e "ews that although dis- “*5? J2? '&.&• beco ?l e moT l , n,ent Fnnd ■* :«n Idealway for 

ITJWI 53 jr*"" «» continuing, "it will “l i 5j’, b ‘ alrt,b “ wer «» »■* ‘”“' or “ j" p T fjf '-c: r 


Apart from a couple of lop £29m. are expected for the full lax (£3^m.), though interest will £4 45m Without that exceptional management and ship broking Shipping, which on September 3 
line groups such as EMI and year, of which perhaps £13.5m. centre around any indications for boost the latest half-year could £39.0(10 (XlK.flOU). insurance announced that it was in bid 
Peninsular and Oriental Steam could come in the six months up jhe far more important current bo down 10 ray £3m. 10 fSJm. pre* broking £25.000 (£13.000). pre- t jd* fS wit ^ Bfn L * n e Steamers, 

our list this week is dominated to June 30, 1976. The chairman halt lax. However, since the early rision engineering 

by the retail sector, with figures has forecast a reversal of the Mail or der is well represented summer sales do appear to have Moss £36.noo). North 

due from Dehen hams, Grattan, profits downtrend of the previous 0Q Tuesday with interim figures reviving so the second half profit £102.000 (Uijiwij ana •»., .. «..i 

Freemans and Corrys. Also Teatur- la months. Projections for the from bot ), Graitan and Krcemans. c °uld make up much of the group financing loss £57,000 b ? 11 s ? n,e 1 n,e beforo a decision ” ,run s ul - 

ing next week is Rugby Portland interim profits rest on maintained tradin" nicturc in nsail order ground lost by the interim Mage, t profit £85,000). w * 1 ' be made regarding a possible 

Cement. profits from the sale of ships plus has ° oac 0 f swin .. s an d TJic figures are due on Monday. cash offer by Ben." 

EMTs preliminary results Tor a modest profit Trom bulk ship rourida bauts V lower rate of Ri.phi.- p nF iiunrf r-™,ri c • Comment , Yesterday’s fall brings the total 

the year ended June 30, 1976. division. Although the cargo side rkni.Vi Rl W b > PorUand CemcHl reports j decline in Shears shares this 

inflation has eased working Cdpitai i( s inicrim figures on Monday and Depressed freight rales and werk to 16p and the current Drice 

for pre-tax 1 cos , , . s b^ve } s a i n iost 30 per cent below the With, a minimum initial invest- 

cn. to £6m. Pushed Ljjc .Shippings first-half year's oeak or l22u. ment requirement of £300. 

Tor the full Profits funher into decline dcs- 

sr ill above the production rate of sibility of funher p“roper5 be Possible Uial the indubtir year against last year's £1 1 3m. Pile a l^rc-than-doublcd conlri- 
20 units a month and 
could contribute profits 

flSroi^n '.furtral " (o l nthe“back overall tradTng^rofius could "each order hoaras could have but there have been a "number of ITor lhe group. Its c'ntire 

of a boom in colour TV sales) and H] m. to £5m. Tor the half-year. bcen aimins to improve their price raes in he commotUty that concentration In the most 

loss cutting in Italy, the elec- „ _ t . gross margins this year at the should allow the group Jfe show rMihem^.arca^ of jihraprag^ smalj 
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ARBUTHNOT 
NORTH AMERICAN 


return. The aim ol the^und ^ j 
invest primarily in gtiti. but tiffs... 
policy is sub jeer to varfwfab - ® fc -"s*rr. 
the light of prevailing martMtt?*.- 
conditions.- ’ . . -. 


'5^ i.* 


comment 

ment requirement or £300, The Vanbrugh 

Arbuthnot Securities to making Investment Fond 

an offer of Arbuthnot North an actively managed 


and this side development write-offs at Bovis, fi £ ur ® s { f hoi ?* n £ a ch f a a r ? n y - v I!-^ n h ^ ° i!r 0r ?^ Sc d her- BppfiVPrV Am* 1 * 1 ** 11 International units ket fund and is tailored to imJ St-- 

rofits or per- whose Canadian company has re- fbout a l ei J*b) are not represen- casl a further modcsi fan ir 1 the | b* re K-CLUVvrj ITcOQ this week-end. TTie initial charge .the uncertain conditions of 

- with buoyant ported good figures and whose latJ v e f ° r the majors. Also the demand Tor cement in the U.h ? arc suns *•*« L,*i dc , be . r T , ^s*r«. 5 per cent, and tbe annual Vanbrugh is the “new product 

(0 nthe back overall trading profi is could reach °" , * r houses cou.d have but there have been a number of ' lhe f^ 0Up ; h ,Us cnl1 ™ Rt 1 OVC charge is 1 per cent The port- arm of the Prudential. ^ p -£:e, L^jr.e 

tv - «ai«i and rji™ tn p?™ u„ir been aiming to imorove their price rises in lhe commodity lhai concentration In the most J 


Manufacturers of civil and 


as a 


profits have been buoyant — - . .. _ . 

result of strong UJS. demand better than average. Sales have 
should ensure higher profits been moving ahead in volume 


tronics division could match Department stores in general expense of turnover, particularly some increase in its profits. bulk .carriers, means that it military regalia, clc., Toye and 
profits of the music side this year. iJ 3 !' 8 ,?* 1 ,!®. d,m { :u ! t - ve f r date - at Freemans, which went full out .^Jso coming next week is the *!?°“ ,d ,„ 0n L,«„fit he ,n ,hc Co - sports turnover up from 
The strength at Capita), where but Debenhams interim figures ror sales last year. All in all. half-year results from Marshall SS, 1 }®?* r , rom J"? £1.682,633 to £2,030.198. and a 

on Thursday may well prove expectations are - J - - " ,rn, " n ' Erl- proflt of £65,921. against £09,825 

for the first half of 1978. Tax 

, __ . . ^ takes £31,432 (£36.309). 

from the music division. Analysts terms and the group should have while Grattan's performance may Asbestos. Aver vs "and* Give Dis- Pf 8 ” : ^L lf, r ne J Gov . an There to a surplus on the sale 

are also expecting profits of been increasing Its market share be better with a rise to 14.8m. count. On Wednesday the full v es ° r rreebo| d properties or £51,585 

•life a™ .rnJ.ti.ri fmm man wouiu nave pre\ lousty been *-'■* 



Further progress by 
Clyde Petroleum 

around £41m.-£5m. from Thames despite the hot summer, which (£4. 5m.). voar results are expected from *l een 

TV, given the solid revenue has hit High Street spending as a Meanwhile at Currys the interim Johnson and Firth Brown along rfnfvT. ro t in °ti!2 B .Prevailing economic climate Is recently-a«ulrbd ,1376 In oomiectiott with 

indiwtry.__ «**._«? .he con,p ara bIc period e„*e.ed be .coo- y.l,h KSUT 2g, ESSlfid' 1ffTSiri3SESS5 ^ ‘ 

Thomson Orgentolion. ™ u l d C ^„ C '"baVo™ T"' «lreelor S believe Ojde. Petoileom wos HHg^SlS 


of Tbe directors are. ;e: 
for by the outcome of the 


Analysts arc less certain about there was a lull after the intro- sfderably lower than those of the Mnlins, 

Wednesday's interim figures from Auction of luxury rale VAT so comparable period. This to ware and _ __ , la „ tH , , _ _ _. 

p and O. With few guidelines for acainst the comparable period the because the first half of 1073 On Thursday comes Morgan -Jrreni w* r nn«iit.' «h«V.w ? hat thp co ««nany will continue the nine months to June 30, 1076, tions of Anglo and. 

this interim period since the trading picture has not been all took in the pre-VAT buying spree Crucible with first half profits hv Snn,? film S ihS V s reL, ° v * r y i" the second half as compared with £415jS15 in the the enlarged group now 

group changed its year-end last grey. First hair nrntits could be in for electrical durables, and profits and nn Friday interim profits are TurDlii^ nn rhe rei-ent ^lo nr i nn , K 08 co " dil5on « do not de- previa Us l2 montil5. stronger financial base." 

year. However, profits of around the region of £3Jm. (o £4m. pre- then were almost doubled to duo from S. Pearson and Son. :.«£ '? . -odh „ r^ f nr a <hLin n Iwtorale. ftnoBr. before lax, for Mr. W. G. BiggOrt, chairman. The current explorafbry 

(IT a 55 pp »"5 lhc lcar 1973 was £24,83 L. " " * “ 
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FINAL DtVIDENDS 

Baaalonl Holdings — 

Cbanse Waees - .... 

Cr»y Electronics - 

EMI 

t-'raicrnal Emoi-.s - 

ClrtmshJwe' Hclrtinsa _ 

Herroorctr BrooTs 

Johnson & Firth Brows 

M. P. Kent 

Law lev 

S. U lcs 

MicalLia-CIenliTet 

Pcrrocwi Oroop 

Ramr Eocineerlns Industries 

Ramar Textiles 

SoMtish & Comment al Imestmesr 

SirooR & Fisher < Holding** 

Wallis & Co. iCoxoDiRTS* 
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Thursday 
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Monday 
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Frrvmans (Londoo S.W.7» 

Tuesday 

" '■ 

2.997 

5 B37 

— 

Gotwh Brolbers .— .. - - 

Tnerday 

n.Ps 

h 7? 

3.171 

0 973 

Crauan Warvboases — 

Tik-Rday 

1.53 

r.iro 

1.3 

9.5 

Hlse & UUI ». . 

Tm-day 

1 6 

1 10* 

7.607 

5.1 

II ,nd J. UlU Croup - 

Tn,'-il.iv 

a 

i isa 

Mil 

— 

Hiltons FoMwpar ...» 

Thorsday 

L j jj 

2797 


— 

Holt Lloyd Inrcma'ioaal 

Torwlay 

— 

rm 

OPTS 

— 

Jove tnyestmem Trust 

Monday 

1 G35 

1 iT23t 

2.603 

0-975 

h-rev i.ao- ci^l*»p 

Tnesilay 

N.l 

1 3 

1.3H9 

JO 

Marshall CavcraSish 

Mund.iy 

9«31 

2 IGI 

1.32 

Nil 

Albert Martin Holdings 

Thursday 

n vi 

1.714 


JO 

F. Miller i Textiles i 

Friday 

1 IG 

1.2US 

2.380 

1.23 

Molios 

Wednesday 





Moron Crucible — ...... 

Thursday 

2.75 

1 Mi 


07=15 

S. Pearson * Son - .. 

Friday 

l.t 




Peninsular * normal Steam NavatL ..... 

Wednesday 

2.23 

4.40C7 


— 

Rock* are Croup 

Wednesday 

1.0 

2.167 



Rubrroid 

Tnesday 

11.35 

l.lfi • 

Iff 

1.0 

Busby Portland Cement 

Monday 

L3G 

1.473 


lSL 


company which In its last 
accounts had no cash and around 
£ 12.4m. of debt. At 130p. the “A" 
shares are on a 70 per cent, dis- 


count to assets, and 
maximum 5i per cent. 


yield 


W. G. Biggart, chairman, 

apys this reflects .a changing Block ZlVZZ is V great 
rituatian as Anglo ceases to be an cance and, if successful, they 
integrated oil . company and confident 
becomes a supplier of services to resources 
_ the Ecuadorian National Oil ccnL share 
Profit nf Ratu Malang Rubber Company. At the attributable gramme 



Batu Matang 


Percy Lane’s 
££m. expansion 


rnantatlons (1932) increased Trom level, profit was JEL92m. (£29,139 a - reasonably 
J" )?. .*???■ sub Jeci loss) including _ an unrealised plo ration 


l0 J ax P f r50 - 0fl ° f £41. 128). exchange gain' Of £L03m. and a They intend to •: develop 

luirnings per 3jp share rise gain on the sale of two tankers Ecuadorian .business in greuft o%* 
. 4 “P tn 4.»ip. and the divi- owned by Anglo of £520,000. with' refining and, insofar, as.t^ 



dent U s stp Pl'«? up from 1.625 W3p The chairman states that the refining operation to cbriwrnfJ 
toJ.TRSp net with a final ot 1.408p. compar-- l '~” - - — 


- company has made further pro- It, to hoped u> reach a -sat 

in 1 maior exnansinn nr ii« tom reserve receives gross juod-tbe directors look arrangement with the Ecuadon* 

ln , a . _T Jj “ r . ,ls £9.672 f£2..»02). forward with confidence. Government in the near fut 

production of glazed aluminium The estate has been profes- The North. Sea continues to be *Wbo 

window assemblies for the slonally valued and ihe nn esnlnrnllnn an>a af irmar aim,:. -• . .mnniM. 

U7170 J*» 


INTERIM DIVIDENDS 

.VI vane? Laundries 

Averys — 

Bcaufonl Crouo — 

Bronx Enxloevruu Holdings 

Bruntoos iRlussi-Ibundj' 

Buozl Pulp * Paper — . — 

Cape Industries - 

Oltc Dlscouni Holdings 
Collett Dickenson Peorre Intnl. . ... 

J. Cotnpioa Sons £ WrOh iHoIdloss 
Pale Electric InicrnaUoaPl • 

Debenhams .... 

Upminioo and Ceiwrul Trust 
J. E. England & Soos rtVcBingVon) Monday 

John Flalan Thursday 

FJPJi. Construction Group WedneKday 


Mendnr 
Tuesday 
Thursday 
Thursday 
Thursday 
Tuesday 
Tuesday 
Tuesday 
Wednesday 
Tuesday 
Monday 

~ Thursday 

TImrsdjy 


ns 
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ojr; 

0. M 
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2.SH5 
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1.38? 
OdUS 
1.73 

1. -C4 
1 3 
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3 HI 
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Iff 

3.19» 

1.554 

43S 

1^33 

1.394 

1 IS 

3.ISS 

3.fi<3 

4..1 

0.S3B 
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Sanderson Ram 

Senior Eoadneerms Oroop ..... _ 

Siems»-n Muntrir - 

Salem ought Uoldicgs 

Thomson orcvdsatinn . . 

Warm* Weight * Rowland 

Wcticro Brothers 

Wilmot-Brcedcn Utotdlnssl 


Wednesday 

Tuesday 

Wednesday 

Tut yd ay 

Wednesday 

"luirvlay 

Friday 

Wednesday 


1.33 
0.473 
0.PS7 
I 03 
1 E 
n.r*r 
S.ri«7 
0.63 


*sa 

cm 

9KS 


. - f j r J ,e ?l°na!Iy valued and ibe direr tors an exploration area of great signi- 

transport and caravan industries, have decided to write up the fixed ficanca to the group. With the 

9 ^ou ,^ , to spending assets In accordance witii this acquWtlon of Phipps the group Turnowr 

£50(1.000 on enlarging its i factories valuation to £220,000. now bolds a 13 per cent, interest Trading protrt 

in Taniworth, Staffordshire, and They have also decided tn write in. Blocks 16/21, 22/1. 22< - 8, 22/13 ftrtemed: 

1 **" invesunents to and 211/22. A well on Block 

The market value at 211/22 was spudded -In on August Net ^ 


ua io^-i 


Luxembourg. up the 

In additinn to giving the group £500,000. 




"■.141 

Iff 


A®. “*L end June, was £062.397. but he- 5, 1978. and is making good uiwa: 


INTIRIM FIGURES OHLY 

Barr & Stroud 

Currys 

1. h J. Hyman 

John Mow lets _! 


Tuesday 

Monday 

Wi-dnvvlsy 

Thursday 


stantial and continuing increase cause of the more volatile nature progress. " " Minotuy 

in demand Tor its range of motor of such Inyeslmcnts. they con- At present there are plans for ESJ£2S2 I,V - 
schirie and I caravan windows, the side r it prudent to allow a margin at Jeast one further exoloralin£ 

Kpanslon programme wiM create for adverse movemerus. e,n we0 on the group ' N n£5*S 

**^Thp fcV “Ph n p1" h u-np'k K .' „r th _ I he . sur n ,U5 arming out of lhe acreage, to be* drilled In "cart^ tatoJat 1 

The Planet works of the Earnings per 3Jp share rose 1977.,- ^ i 

croups Percy Lane subsidiary making a provision for the nC “ "" ' " 

In TnmunpH, «n h. — rp- 


* Dividends shown net. ppnro per share, acd adjnsttd for any ttneireniM scrip 
t Second iBierim. J Fur mr.i- monilu. 5 Fnrecasr r np interim tn July, 
19N pmspccbB. C IncbuScs aoconJ iaicran for I&tnonth period. 


tion of new machinery. Tbe been transferred 


mss* *• *■ *p«-ita. ^ 

.C»nip nP - s omrali-JL 
- wscti at.. 


in Tamworth are to be enlarged lated corporation tax on caplSi Co^i^. in wh^ thj GroSS 0K 

w*»b a new manufacturing bay gains, p has a js per cent i? 

of 20.000 and^innaHa- _A n« surplus n f £467.005 has “mranlty. preparing 3 n » mJSa, '' 

lo reserves. tion to- be -submitted in October ESSE Sffia laia.-ri-uSfH^ 
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SUMMARY OF TH 


Take-over bids and mergers 

Mather and Platt, the Manchester-based fire protection and 
engineering company, has received a £28m. take-over offer from 
the leading Australian fire ^protection concern, WormaJd Inter* 
national. The Board of MP is recommending all shareholders 
to accept the offer. Wormald is offering I20p in cash for each 
Ordinal? share and 50p for each Cumulative Preference share. 
The cash offer is to be financed from four sources. A $A7m. 
Placing has been underwritten in Australia. Conditional on the 
offer being. accepted, a further $A14m. will be raised by a rights 
issue and .the remaining SA 17.3m. by a syndicated medium-term 
Euro-currency loan and a medium-term bank facility in Australia. 

■ The struggle for control of Bonksley Investments remains 
unresolved following fresh initiatives by the two interested 
parties. Martin-Black, the original bidder, was quick to reply 
to Arthur Lee and Sons’ agreed counter-offer of 4.825p a share 
offer for M with an increased bid of 4.75p per share. The main 
attraction of Bonksley is its holding of 40 per cent, in the private 
wire rope manufacturer Glover Gr^up. Lee family interests are 
thought to be in possession of about 30 per cent, of the Ronkslcy 
capital. 

International Ferry Freight, a subsidiary of British Electric 
Traction, is offering to acquire the 73 per cent of Lovell’s 
Shipping and Transport which it does not already own in a deal 
which values the whole of Lovell’s at £720,000. Lovell’s share- 
holders are being offered £1225 in cash for each Ordinary share 
held. The Lovell Board has rejected the offer as " unacceptable " 
and will be writing to shareholders in due course following the 
issue of the formal offer documents. 

In a move to rationalise its tea interests. James Finlay has 
made offers to purchase shares not already owned in three of 
its associated companies. The terms for Achabam Tea are seven 
Finlay for evezy 12 Achabam or 40p a share in cash. Borhat Tea 
shareholders are offered three Finlay for every 13 shares, while 
Cbubwa is in receipt of offers of 20 Finlay for every 13 Ordinazy 
and 80p in cash for each Cumulative Preference share. 

The Board of George Spencer has now issued its formal 
rejection of the 35p per share bid from Nottingham Manufac- 
turing on the grounds that the offer terms represent a 60 per cent, 
discount on the group's net asset vahie of 87p in the last accounts 
and adds that, following an independent valuation of the U.K. 
properties, a surplus amounting to a further 27p per share has 
been revealed. The chairman has forecast, with Treasury 
approval, a 15 per cent rise in the annual dividend rate to 
4.5719 lp gross. 


alue Final 

' bid Accfce 

A) k Bidder date 

3.8*d Welfare Insr. — 
02 Ferguson IndU — 
ID* Roj co Group — 
0.5*d British Electric 

Traction — 


Company bid per Market before of bid Acc't'ce 

bid for share k price k bid Urn's) k Bidder date 

Keith & Hcndrsn. S3*d S2 76 32*d Welfare Insr. — 

Kennedy (Allan) 2!) 32 33 02 Ferguson Indl — 

LampaSecs. 120* 122 lfll ID* Rujcd Group — 

Lovell'Shlpptng I25 e d 135 100 0.5*d British Electric 

Traction — 

Makum (Assam) 

Tea 90*d 87 47 0.!5*d McLeod Russel — 

Mar.bre &■ Garten 200 200 159 47.9 Tate & Lyle S/10 

Mather & Platt 12Q*d 103* 67 27*d Wormald InL — 

Morris (Herbert) 120*d 123 97 2-5*d Babcock & 

Wilcox — 

OdexRacssan 12?S* 122* 70 5.9* Paterson 

Zochonis — 

Oliver Pell Control 200* 200 200 02* Thom Elect — 

Romford Stadium 671b 65 60 0.7 Coral Leisure — 

Ronkslcy Invs. 4{* 5* 3* 0.5* Martin-Black — 

Ronkslcy Invs. 4fc*d 5* 4 0.S*d Arthur Lee — 

Second Scottish 65 65 S5 37.5 Scottish Invest 

Inv. Trust Trust f 1/tl 

Spencer (G.) 35*d 41 25 1.3*d Nottingham 

MannfetnE. — 

* All cash offer. bCash alternative. ePartial bid. dFor capital 
not already held, e Combined market capitalisation, f Date on wbich 
scheme is expected to become operative, g Based on 1/10/76. 
k Based on 30/9/76. t At suspension. tBid. 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Tate & Lyle 


Wilcox — 
Paterson 
Zochonis — 
Thorn Elect — 
Coral Leisure — 
Martin-Black — 
Arthur Lie — 
Scottish Invest. 
Trust f UW 


Interim 
dividends* 
per share ip) 

0.6 (0.5) 

0.656 (0.656) 

02 (028) 

1.375 (125) 

0.7 (0.65) 

1.93 (LS) 

Nil (Nil) 

0.3 (02) 

1375 (125) - 

L0 (0213) 


(1.174) 
(4.4) ' 


PRELIMINARY RESULTS 


Value of Price Value 

Company bid per Market before of bid 
bid for share k price k bid (Im’s) k 


Final 

Acc'fce 

date 


Prices In Mace anti 
77*d 74 

73d 65 

13d 17 

65*d 62 


: ettcrw i ie todlcatol. 


Abercorn Gen. 
Invests. 

Achabam Tea 
Agar Cross 
Anglo-Con L 
i Invest and Fin. 
Argyle Secs. 

Assam Cons 
Borhat Tea 
Cash (J.&J.) 
Central Province 
Ceylon Tea 
Chobwa Tea 
Crane’s Screw 
Crotvther (Wm.) 
Equity Enterprises 

Farnworth (Robt) 
Hall- Thermo tank 
Isle of Man 
Assurance Inv. 


APPOINTMENTS 


0_7*d Castlemere 

Props. — 

0.6d James Finlay* — 
O.lad Newman Inds. — - 
6.9*d Generale 

Occidentale — 


Company 

AB Electronic 

Adwest Group 
Barratt Oevpts. 

A. Beckman 
Bejam Group 
Burns -An dersou 
Campari 
Capseals 
Chaddesley Invs. 
Cope Allman 
Deundi HIdgs. 
Dover Engrg. 
Footwear Industry 
Head crest invs. 
Helton IUdgs. 
McLeod Russel 
MF1 Warehouses 
Nelson David 
Parker Knoll 
LD.&S. Rivlin 
Scot 3Tel. Prop. 
Chnries Sharpe 
Shoe Darby 
Singapore Para 
Startrite Engrg. 
Wstm. Dooars Tea 
Willows Francis 


Pre-tax profit 
Year to (£000) 


Earnings* Dividends* 

per share (p) per share (p) 


June SO 571 (379) 9.7 

June 50 4217 (3207) 21.6 
June 30 9.765 (6,059) 17.1 
June 30 1,079 (1,51?) 9.0 

July 3 2,641 (1.60S) 5.5 

Junc30 411 (322) 3.5 

May 31 8S7 (184) 7.3 

June 26 61S (1,050 ) 2.6 

Mar. 31 22L (136)L — 
June 26 5274 (5.S07) 5.S 

Dec. 31 45 <S4) 82 

Mar. 31 24d (114) — 

May 31* 722 (61S) 8.8 

Dec. 31 130 (102)L 3.5 

Apr. 30 40L <912)L — 
Mar. 31 2.401 (2,425) 35.0 

May 23 1,0 IS (78) 4.1 

Mar. 31 4S (SDL 02 

July 31 1,747 (1.169 > 18.6 
Apr. 30 317^ -(391 )a 3.6 

Aug. 15 919 (820) 2.6 

June 30 481 (765) 55.0 

June 30 28.681 (20,825 ) 5J5 

Mar. 31 64 (51) 1.7 

June 30 321. (375i 10.6 

Dec. 31 362 (63D 15.9 

June 30 231 (4S)L 7.6 


4.515 (4.105) 
6.937 ( 6-306) 
6.56 (6.0) 

4.712 (42S3) 
2.6 ( 2 . 0 ) 
1.3 (1.1S2) 

2.5c (1.731) 

1.546 (1.405) 
Nil (Nil) 
2.S08 (2.553) 
Nil (Nil) 
Nil (Nil) 
3.574 (3249) 
Nil (Nil) 
CDS (Nil) 
6.456 ( 5.S69) 
2.925 (Nil) 
Nil (Nil* 
28S9 (2.627) 
2D4 (2.376) 

1.74 (1.5S) 

17.55 (15.96) 
2.6§ (2.0) 
0.45 (0.3) 

3.121 (2.836) 
469 (426S) 

2275 (Nil) 


INTERIM STATEMENTS 


50*d 

45 

39 

6.0*d 

Generate 



Half-year 

Pre-tax 

Interim 





Occidentale 

6/10 

Company 

to 

profit 

dividends* 

214 

18t 

m 

0.25 

HnniDlonTsL 





(£000) 

per share tp) 

29a 

160*d 

26. 

160 

20 

150 

0.7d James Finlay 
JonesSlTOiul 

— 

Aberdeen Cnstrcn. 

. June 30 

1,855 

(1,524) 

1.6 

(1A) 

g 

7i 

8 


A nrln-lnil 


Alpine Hldgs. 

Aug. 8 

96t 

(370) 

0.313 

(0.S13) 




Plarrfntions 4/1(1 

Anchor Chemical 

June 30 

130 

(19)L 

1.S26 

1 1.49 ) 

193d 

1S5 

65 

0-2d 

James Finlay 


APV Holdings 

June 30 

5,440 

(4.296) 

3.5S3 

(3258) 

19 

184 

I6i 

0.4 

Benimn. Priest 


Armitage Bros. 

July 10 

235$ 

USD 

— 

(— ) 

200*d 

190 

120 

l.l*d 

British Land 


Associated Book 

June 30 

771 

(361) 

12 

(0.8S2) 

3*d 

18t 

18* 

03*d 

Mess.-s. J. Daly 


Bemrose Gorpn. 

June 26 

1.126 

lS6S> 

1.347 

(1.008) 





& D. J. Dawson — 

P. Billon 

June 30 

2.681 

(2A21) 

2.194 

(4.022) 

Sig 

8g 

7 

02g 

William Reed 

. 

Blocklcys 

June 30 

207 

(209) 

0.929 

(0.845) 

84 

77 

72 

. 11 

APV 


Brent Chemicals 

June 30 

6S0 

(530) 

0.75 

(0.75). 







British Northrop 

June 30 

164e 

(421ia 

— 

(— ) 

62j*d 

61 

60 

0.6*d 

Douglas Est a. 

— 

British Roilmakers June 30 

710 

(711) 

0.875 

I0A75) 


British Syphon June 30 449 (9) 0.6 ( 0.5) 

Cadby. Schweppes June IS 16,000f (14,100) 0.656 (0.656) 

Cake bread Robey June 30 200 (167) 02 (028) 

Comb. Eng. Stores Aug. 14 1,14« (1,425) 1.37S <L25> 

Cop yd ex June SO 116 (142) 0.7 (0.65) 

James Dickie Apr. 30 17G (200) 1.93 (LS) 

Energy Services June 30 J6Se (43) Nil (Nil) 

Ests. & General June 30 75 (85) 0.3 (03) 

Expanded Metal June 30 1,578 (UOO) 1275 (125) - 

Fairbairn Lawson Juiyl 430 (209) L0 (0213) 

Federated Chem. June 30 1.6S9 (35S) 1291 (1.174) 

Fisons June 30 10,321 (10,161) 42 (4.4) ' 

Fnseeo Minsep June 30 7,937 (7,197) 1.69 (L64) 

Green Group Apr. 30 153 (130) 1.0 (0.65) 

Gross Cash Kgstrs. Mar. 31 561L (L175)L NU (0-772) 

Group Lotus Car July 2 35 ( 235)Lg NU (Nil) 

Haden Carrier June 30 705 (925) 2-75 (2.75) - 

Hanger Invests. June 30 207 (30) — ( — ) 

Helene of London June 30 SOS (221) — ( — ) 

IDC Group Apr. 30 422 (406 ) 2.174 (L977). 

lutL Combustion June 30 579 (162 ) 0.325 (0825)- 

W. 4 R, Jacob July 19 288+ (310) 0D13 (1.25)5 

JB Holdings June 30 894 (504) 0.48 (0.4) 

JohuLaing June 30 8,14S (5,974) 0.75 (0.667) 

Lafarge Organists. June 30 660 (351) 0^ . (0.42) 

Wm. Lawrence June SO 259 (145) — ( — ) 

Legal & General June 30 S^OOh (4,700) 1.57 (L7) 

Mnnders June 30 1,064 (956) 0.747 (0.54) . 

Modern Engineers June 30 188 (175) 0.S (0.765)- 

James Ne31 June 30 1,029 (1,492) 2.0 (2.0) 

J.T. Parrish July 31 34 (69) — (—) 

Wm. Pickles June 30 461 (354) (U6 (0D43>- 

Rdy. Mxd. Cone. June 30 10,007 (4,161) 22 (LG) ' 

Reardon Smith Sept 30 791 (1.805) 0.813 (1.625). 

Retards. (Lelc.) July 4 243 1267) LI (1.0) 

RoycoGronp June 30 436 (875) 1.0 (1.0) 

Sabah Timber June 30 4^63 (2.173) 0.45 (0D5) 

Sangamo Weston June 30 537 1506) — ( — ) 

Sheffield Brick June 30 79 (45) 0.75 (0.75) ; 

Solicitors* Law June SO 701 (729) 1.43 (1.365) 

Sthrn. Cnstructns. June 30 329 (182 ) 0.435 ( 0J2) ' 

Sunlight Service June 30 179 (162) 04222 (0393) 

Supra Group May 31 166 (155) 0.313 (0D84) 

Tarmac June 30 9,235 (8.012 ) 3.52 (32) 

Thomson T-Llne June 30 90 (51) 1.625 (L625) 

Tomatin Distills. June 30 250 (243) 0.81 (0.81) 

Tootal July 31 6,230 (3,063) 0D (0.72)' 

TPT June 30 1,806 (1JHK5) 1.1 , (L0) 

Unicorn Inds. June 30 2D55 (1,610) 1.75 (1-6) 

Utd. Newspapers June 30 2,166 (1323) 5.5 (5.0) 

a &W. Walker July 31 246 (135) 1.4 (ID) - 

Waterford Glass June 30 2.657 (LS71) 0.4SS (0.375): 

Watmoughs June 30 ISO (92> OS (0.72) s 

George Wimpey June 30 15,700 (15^00) — ( — ) 

Whittington Eng. June 30 87 (62) 1.625 (0.838) 

Winn Industries June 30 452 (405) 1.65 (1.5) * 

Webtnhlm. Bronze June 30 477 (319) 3.0 (2.75) 

Yrks. Fine Woollen June 30 115 (17) — (— ) 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue, f For 27 weeks, t For 
28 weeks. § Gross. 3 For 14 months, a For 12 months, b Attributable 
operating profit, e Gross— adjusted for scrip Issue in lieu of dividend. 
dOn continuing operations. eNet profits. fFor 24 weeks. gFor 
25 weeks. L Loss. ■ - 

Offers for sale, placings and introductions 

York Waterworks: Placing £lm. 15 per cent Redeemable Debejh 
turc Stock 1984 at £99 per cent. 

Rights issues 

Matthew Brown: One-for-five at 50p each. 

Fairbairn Lawson: One-for-three at 25p each. 

Scrip Issues : 

A. Beckman: One-for-12. 


35 

<235)Lg 
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(Nil) . 

705 

(025) 

2.75 

(2.75) - 

207 

(30) 

— 

(— ) 

SOS 

(221) 

— 

(— ) 

422 

(406) 

2.174 

(L977). 

579 

(162) 

0.325 

(0225)- 

288$ 

(310) 

0.813 

(1J5S)| 

894 

(504) 

0.48 

(0.4) 

8,14S 

(5,974) 

0.75 

(0.667) 

660 

259 

iSB 

0^ 

(0.42) • 
(-) 

5,800b 

(4,700) 

1.S7 

(L7) 

1,064 

(956) 

0.747 

(054) . 

188 

(ira) 

0^ 

(0.765V 

1,029 

(1,492) 

2.0 

(2.0) 

34 

(69) 

— 

(-) 

461 

(354) 

(126 

(0248)- 

10,007 

(4,161) 

22 

(L6) ■ 

791 

(1,805) 

0^13 

(1.625) 

243 

1267) 

1-1 

(1.0) 

436 

(875) 

1.0 

(1.0) 

4,263 

(2.173) 

0.45 

(025) 

537 

(506) 



l— ) 

79 

(45) 

0.75 

(0.75) ; 

701 

(729) 

1.43 

(1.365) 

329 

(182) 

0.435 

(02) 

179 

(162) 

0.522 

(0293) 

166 

(155) 

0.313 

(0284) 

9^35 

(8.012) 

3.52 

(32) 

90 

(51) 

1.625 

(1.625) 

250 

(243) 

0.81 

(0.81) 

6230 

(3,063) 

0.S 

(0.72) ' 

1,806 

(1,006) 

1.1 

(L0) 

2^55 

(1.610) 

1.75 

(16) 

2,166 

(1323) 

5.5 

(5.0) 

246 

(135) 

1.4 

(12) - 

2,657 

0,871) 

0.4SS 

(0.375): 

180 

(92) 

043 

(0.72) . 

15,700 

(15200) 

— 

(— ) 

87 

(62) 

1.625 

(0238) 

452 

(405) 

1.6S 

(1.5) ' 

477 

(319) 

3.0 

(2.75) 

115 

(17) 

— 

(— ) 


G. T: Bird joins Rockware 


able offej ■> ^ y ; v ^ 


• TO. vd 
WSrl 
•• rs;«£r| 


comber. ‘ 

>. rrc r.sc' 

V : ^ : -J 

■ r.. i*' 

. ' 

’ ;Si* ' 

V : r :J! ■ 

• :.<o 5 r 

- . s 4 ' : 

• : * 


WFP.3T 

• —-Ut2 ■ 

. -:rtE 

: ' r \‘ > •' 


Orou natt r — ■ 

Trading profit* 

Profit beforo taxation 

Profit after taxation, minority 
interests, and • Rr^erenee 
. dividend* 

Transfer from capital reserve 
■_ Toting <n. developments w. ; ; 

Amount attributable to ordfo- 

Ordinary dividends' • 

Interim payable. 191b Novem- 
: • •be*’, 1876 

- Final - — 

Total 1 cost ef (1979—' 

32.K9474) «hares .......v....^ 

UntBsftibuted Temmu'iwtyah 
Baric earnings- per ordinary , 


S0A.76 ; 30-6.75 3L^75 

£ . 

2,234,585 1^251 4,080,648 
*58^289. 66,449 901)34 

463,994 . 252,296 659,036 


217,896 107,865 . 420,938 

V 61,000 : 250,000 375.000 

278^96 357^85 796.9OT 


346^39 326392 

904^85 1,06^771 


l.OOp 
l-317p. 
£ ‘ 
757,408 

1,062328' 
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Salex of prDperties ln Australia have enabled A$43 million 
(£3 million ) short-term , Australian borrowings to be repaid. 
In Belgium negotlations-JbE the^sale-ef the industrial site at 
Dfegem, near Brussei6, &re : at ah- advanced stage. La the United:. 
Kingdom H fl millfon -riwrt^erm bank loan has been repaid. 

Lettingfl of new office and industrial accommodation have been 
aehierved whlch will producft additional income of £200,000 per , 
a n n u m: - the main benefits -wOT be Teflecteddn the 1977 accounts. 
Independent. valuations tiie group’s properties are in course^ 
of premiAthVD.':'" ’ 

'■■■ Begisteftd Effice: • 

' , Brettadum Heiae, Xancaater 7iace, Xmi don, W3E 7KP. 


Mr. a W. T. Bird, a director of 
Pilkington Brothers, has been 
appointed to the Board of ROCK- 
WARE GROUP as a non-executive 
-director. . 

’k 

Mr. L. A. Brighton has been 
appointed" managing director of 
BACHE HALSEY . STUART 
CLONDON). ■ 

V David Murray has been 

P ad director of financial 
for OCCIDENTAL OIL 
\S SERVICES. INC, a sub- 
txf Occidental Petroleum 
■vAHvo^atioa. He* will be based in 
Houston, Texas. Mr. Murray was 
previously general manager, 
finance -of Oxy Metal Industries 
(GB). : . . . 

. * 

Mr. JL W. Wright has been 
appointed a. non-executive director 
Of APV HOLDINGS. 

■ * 

Mr. L. R. Dowsett has been 
mad e joint d eputy chairman of 
FEDERATED CHEMICAL HOLD- 
INGS and continues as group chief 
executive. Mr. E. E. Stedraan, 
joint - deputy- chairman, retires 
from, the Board in Mart* next 
year,. Hr. k A Pargeter has 
become managing director and 
Mr. P. E. Duckworth, Mr. F. Fasti, 


5 


by Castlemere Properties (Man- 
chester), Mr. A. J. Preston and 
Mr. JL H. A. Wain have been 
appointed to the Board. 

* 

Mr. Leonard Matchan has 
retired as president of COPE 
ALLMAN INTERNATIONAL and 
resigned from the Board. He has 
been appointed honorary life pre- 
sident. Mr. Edward Webster and 
Hr. Georges Gruska have also 
resigned from the Board. Mr. 
J. A. Cameron, formerly chief 
executive of the engineering divi- 
sion, has become group industrial 
director and . Mr. Ralph Gruska 
has been made chief executive of 
the international packaging divi- 
sion. 

* 

. Mr. A. P. G on die has been 
appointed regional director to the 
Edinburgh office and also a mem- 
ber of the Board of management 
of GEORGE WBfPEY AND CO. 
Mr. Goudie has moved to Edin- 
burgh from . the company's 
Southampton region where be had 
been regional manager for two 
years. 

★ 

HILL SAMUEL GROUP states' 
that Mr. R. & Vokey has decided 
to return to live in the U.S. and 


STREET BANK OF BOSTON from 
January 1 He will be relinquish- 
ing his positions with Hill Samuel. 
* 

Mr. G. M. Dorey has been 
appointed Attorney General of 
Guernsey in succession to Mr. C. 
K. Frossard, who will vacate that 
office at the end of the year to 
take up his appointment ns 
Deputy Bailiff. 

★ 

Mr. J. D. Rose has resigned as 
a non-executive director of 
LAPORTE INDUSTRIES (HOLD- 
INGS) because of ill health. 

* \ 

Mr. C. S- Barnett has resigned 
as a director of R. W. TOOTHILL. 
* \ 

Mr. R. S. Brocklehnret has been 
appointed secretary and dep uty 
managing director of G. PERRY 
AND SONS, part of the Weir 
Group. Mr. Brocklehurst became 
finance director of the Pattern 
Equipment Co., a sister company 
of Perry in 1972, and was ap- 
pointed secretary and finance 
director of Perry In 1973. Since 
1975 he has also been a director 
of Ferroperry Tooling Pty., its 
South African associate. 

* 

Mr. W. G Harris, in view of 
other commitments, will retire 


COMPANY on October 31. % Mr. 
Harris will remain a member of 
the Board. .Mr. Geoffrey Bowler 
has been elected chairman and 
Mr. R. L Sloan deputy chairman 
from November 1. 

+ 

The Secretary of State for Trade 
has ipade the Following appoint- 
ments to the Advisory Committee 
which will consider applications 
for loans from llie NATIONAL 
FILM DEVELOPMENT FUND: Mr. 
Clive Donner. Mr. Robert Hamil- 


ton, Mr. Michael Klinger, Mr. Jesse 
Lasky, Mr. Ken Maidment, Mr. 
David Puttnam, Mr. Rex Pyke and 
Lord Willis. Members have been 
appointed for the period up to 
and including July 31, 1977. with 
the possibility of re-appolntmem 
for one year. 

* . 

Mr. R. G Tailing has resigned 
as a director of EVODE HOLD- 
INGS. 

■k 

Sir Sanmel Goldman, a manag- 


ing director of ORION BANK, re- 
tires from the Board from 
October L 

★ 

Mr. R- H. Eyres has resigned 
from the Board of RUSSELL 
BROTHERS (PADDINGTON). 

. ★ 

Mr. J. K. Marsh ha s res igned 
as a director of STEWART 
WRIGHTSON (MARINE), part of 
the Stewart Wrightson Insurance 
Group, from October 10. 



: Schlv'^hgcrs reeorainend that 40 of 
voiif. canU ; Al should now be invested there. 


The strength of America 

We believe that the arguments for investing 
in the U.S. economy are stronger than those for 
Europe and for the U.K. because: 

1 Inflation over the last 12 months was only 


Beware of the dollar premium 

If you are resident in the UJC and hold 
overseas shares, a substantial part of their value 
(currently 33 %) is normally represented by the - 
$ premium. 
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Stocks sink lower again 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Oct. I. 


STOCKS RETREATED sharply 
in active trading, losing ground 
For the Fourth consecutive session. 
The market was unsettled by 
renewed concern that the U.S. 
economic recovery in the third 
quarter was slower than expected. 

Prices were further depressed 
by a report that the UJ5. Attorney- 
General was investigating Presi- 
dent Ford's Congressional cam- 
paign finances while investors 
paid little heed to the record 
Sl.Sbn. weekly decline in the U.S. 
money supply reported on Thurs- 
day. The Commerce Department 
reported to-day that UuS. con- 
struction spending rose in August 
bur new factory orders declined. 

The Dow Jones Industrial Index 
fell 10.30 to 979£9 extending its 
four-day loss to nearly 34 points. 
Losses out-distanced gains by 
more than two to one. The NYSE 
common stock index lost 0.53 to 
53.70 and turnover was 20.62m. 
shares. The Slocks Index ended 

FRIDAY'S ACTIVE STOCKS 

Cbang* 

Srp.-ks ClCflns on 

traded price day 

Xat Semirondacior . 43 2.900 —21 

V.\H -'uh'-use Elect 314.70H IT} -< 

Xercn ijorpn. ... 276 700 «j -it 

Kn-se.. ss 332.100 33; -j 

Clllcorp. 347.300 30J -li 

C^-Ofrai Motors SSS. 100 73t -II 

Polaroid 1ST 400 421 -11 

Dnu r Chemicals ... 156.100 43: -j, 

Areer. T-l. and Til iTs.jno. boi +j 

Easiem Gas 4 Fuel 17:.yro 24 -LI 


2.75 lower at 307.99 and the Trans- 
port Index declined 2.24 to 215J0. 
Utilities shod 0.04. 

A number of Blue Chips were 
carried lower on the wave of sell- 
ing. General .Motors lost * to 
$72,; , Da Pont SH to S125J and 
IBM S2 to S2S01. 

Polaroid fell 51} to East- 
man Kodak SIJ to S8SJ, Fluor SlJ 
to S36I. Digital Equipment SGI to 
and National Semiconductor 
— "no most active — S22 to $33$. 

General Electric lost SI to $53} 
and Utah International slipped 
25 cents to SnDJ. 

Xerox lost SI? to 8624 and SCH 
Corpn. slipoed SI to SITE after the 
latter had filed a suit alleging SCM 
infringement of Xerox patents. 

Ford Motor lost $I{ to $58 
despite a report that a break- 
through could come soon to settle 
the strike by the United Auto 
Workers Union. Deere and Co. 
eased 8! to $31 after 27,000 UAW 
members went on strike. 

Prices declined sharply on the 
American Stock Exchange. ' The 
Ante* index slipped *0.39 to 101.56. 


OTHER MARKETS 


Canada mixed 

Stocks closed mixed after a 
moderate trading day with the 
Toronto Industrial Index off 0.53 
at 184.31. Golds were down 0.50 


Indices 

NEW YORK -BOW JONES 




a 


24 


| low 


at 242.09 and Base Metals tost 050 
at w.h. , 

PARIS— The market was meted 
with some buying from institu- 
tional investors. Foods. Construc- 
tions. Engineerings and Oils were 
mostly higher, but Banka, Finan- 
cials. Hotels and Chemicals feu. 
Motors, Electricals and Metau 
were mixed. Moel Henncssy feu 
Frs.10.5 to FnolBS.5 and Credit 
Foneier lost Frsjl 1 at FrsJJQa.S. 
BSN Gervais and Chargeors 
Re unis both fell Frs.3. The Paris 
Bourse index ended at 58L2 — a 
new 1976 low. 

BRUSSELS— The market tended 
lower ■ tn quiet trading. GB- 
INNO-BM and Safina rose but 
falls included Ashirienne, Union 
Miniere, UCB. Hainaut-Sambre 
and Clabecq. 

AMSTERDAM — Shares were 
mixed with all Dutch Inter- 
nationals weaker and Hoogovens 
down FLl. 

FRANKFL'RT — Some shares 
rose on selective buying but lead- 
ing steel stocks fell after reports 
of a sharp decline in orders. 
Banks. Motors and Machineries 
rose up to DM3 while Necker- 
maao led Stores up DM250. 
Siemens and RWE each rose 
DM150 in Electricals and Utilities 
but Mannesnumn fell DM3 and 
Tbyssen slipped D3I1.S0. 

SWITZERLAND — Prices of 
Swiss stocks closed narrowly 
mixed on the Zurich Stock 


N.Y. 8.E. ALL C0KM0R. 

j I | I Isi* 

• hi. ■ sept-! S*pl. ■ Vm ■ — — 

1 I 50 ! 28 j E2 1 Hi^b j Ln« 

55^70 66.25 J 5s7j0 5 bT& 9 j 67.51 I S7.06 

| j ](2W-76»| I&U76. 


Exchange with gains outweighing 
losses in quiet trading. 

MILAN — The market . closed 
easier on end-account technical 
liquidation factors in uncertain 
trading. Ail leading Industrials 
lost ground, but Montedison was 
marginally' higher. Mediobanca 
was unchanged after reeenl 
fosses. while Asslcnrszloai 
Generali eased in Insurances. 

OSLO — Industrials were steady 
while Insurances, Shippings and 
Bankings were quiet. 

VIENNA— Shares moved ahead 

slightly in moderate trading. 

COPENHAGEN— Higher In 
moderate dealings. 

AUSTRALIA — Markets closed 
mixed with selective support 
evident among some key issues. 
BHP dosed unchanged at SAT. 50 
and CSR gained 7 cents to SA4.55. 

Peko-Wallseod and Pan- 
continental were steady, while 
North Broken Hill and MM 
edged up- Utah and Robe River 
each rose bnl Queensland Mines 
fell BH Sooth, Poseidon, Ampol 
Ex, Ocean Resources and "ML Lyeli 
all eased. 

TOKYO — The market closed 
lower in very active trading as 
Blue Chips encountered profit- 1 
taking. ' 

JOHANNESBURG— Nearly all 
Golds closed lower on the day 
although slightly above their 
lowest. De Beers shed three cents 
to R3.50. Coppers and Platinums 
were lower too. 


Rises and Falls Oct. I 

Issues Traded — 1,863 Cp— 438 
rVitra — 939 Same — 436 

J'fir Hi^hs 43 New Lows 29 


Indu-rrtRl.. 973A&I330. 13' 931.18. J94.ttI10lfi. IS I O03.il' I 14.7 ; «B.7t IDS 1.71 1 OA 

•III | .i l» iB.'i. 1 1:1/7:. t/7/32: 


BomeB'ads* 83.33 89.26' 89.18' 89.1 8 39.60 B3.4J 8\8t I 8b.6i ; - [ - ■ 

i i ' ! 1 iZ iri; : - Ir.-T 

Transport ...• J 16. 10 217.54 21722! J19.S8 22L46 *21.94, 41..? , I7j.b3 79.86 13.34 

iii . la.'p- (i/ii 7 rsi-'i- , rtmie, 

CuUtiea... . 97.74 27,78 97.B4 1 9B. )El 98.26 97.81- 4.Q2 84.9 1M.3.- • 10.89 

| I ! I , i2L."3i I -M- ii I Sit*lH ft: !8i4:4J 

Tis-liua vui. i 1 > I l 

OiWa ; 20.B20 14,700 18.03ft -20.440. 17.43(1 17.406; — — 

! ! I I I i I - 1 ! I I 

■ Rati* nt mrt»T ctlanuHi mar t a 


MONTREAL Ort. ; Sept. I W?pt. ;&epi., 

i i j » ! £ : eg ; H. G b _ lm- 

IcMir-trial. 1 1BS.97 184.80 ,184.91 -I8fi.il* 2U7.S4 Il9/tr. 1/8.62 *2/1. 
Ohb 1 Kneil 184.00 IS4.33 184.36 • 185.45 IH9.7B (SWSl 173.67 f&tl. 


fORQMTO Imlusinai 184.31 '184.84 184.82 j 1B5A2 197.43 fgifti | 175JJI <3/1 


iOHAXITE&BU &Q i | 

Gold i 140.8 1 141.6 
In.InMrvil- 1 1E3.2 1 187.6 


115JS (3tr/Si 
177.1 i30<=> 



In-1, div. yield % 


Sepl.24 ' sjrj-t. 17 ; >icpl. Vf ; Vwpitfiliipi*,*. 



lnwralia «'• *56-26 • *ia.i57 1 i 

I : I < 19(8: ■ 

6e Islam I* 1 92.70 1 32.78! IL±. If . 

! 1 1 iS/Ki ■ 

Seamark «/ ■ 1CT7.63 : K-7.14 ■ ii7.7u 


France /ni b8.2 
German v "'I 7 4 9.9 

i 

Holland v' : 3L0 
Hongkong' -V 425.95 
ttalv ir.17 

I 

Japan) /r' 5 &s.OI 
Singapore i«: 269.14 


. • 19/Si I 
68.4 | 74.t I 
I tS-a. ! 

1 44.0 | &iL7 . 

: iu.i. ! 
S16 ; IOC J I 
I «MJ. 

46’f M «tbM , 
I Ii«i . 

79.57 ! 9Ui | 
'•2irj 
357.75 , 559.91 
I firth 
367 A5 : 086.16 
l (5/31 


F.T. CROSSWORD PUZZLE No. 3.198 RACING 

.4 prize of £3 will be given to eaefi of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossicord in the top left-hand corner of 
the envelope, and addressed to the Financial Times. 10. Cannon 
Street. London, EC iP 4BY. Winners and solution will be given 
next" Saturday. 

Name * 

Address 


Spain >J»- 5G.« ' 3Lu2 > im.79 < n.ij 
' 1 I t'l/'OI i rtf.'Bt 

Sweden (?• «a m ; 4J7.IS | 476 383.3c 

•. ! J ilUrtli | il 9 <i 

Swit*‘rl'd(vi 27S.0 i 274J 298.6 fW.i 

■ ; lirnii! io<s. 

iadjees and base dales lall bale mines 

100 except NYSE All Common— 
50- and Standards and Poors ion 
mi Sidney All Ord. (b) Belstan 
SE a HR <di Copenbasen-SE VL'73. 

10 1 Pans Bourse isbl if) CommcnbanK 

D-'cpraUur. 395a. (gi Amsterdam In- 
dustrial 1970. <b> Hang Seng Bank 
3M.64- ik ■ Milan 2/173. (mi Toki'a 
New SE 4 1:88. (a) StraUs Times 1966. 
I pi Madrid SE 31/22/74 IQ} Stockholm 
Industrials l/i f2S. <n Swiss Bank Com- 
51. ’12- 38. <u> Unavailable, t E2cclnduui 

bonds. *400 Industrials- 1 400 Lids.. 
40 L'rtlttles. 40 Finance and 20 Transport. 
i cl Closed. 


BY DOMINIC WIGAN 



chance in Arc 



drtt. Pet aDK._ 
i) tuck way G Iesb_ 

Hnuuwtck 

rfucyrus Uri«...„. 

tfuiH. 

rfuluv* .Watch—. 
durlingloa Nthn 
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C&m&tiuu MI , plim 

Carrier ± Geo<xa J 

Carter Hawley.. 
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-’eianeBe Corpn.. 
.colcai A b-VY,... 

-Jertitn Teed.__. 
CMina Ammft - 
JlUBcM&nWuD 
Cbemlatl Bk. NY 
Chesetugii Pcmd.. 
Cberaie dyetem _ 
Chicago bridge... 

Chn/irttlloy 
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I'Immmu - 
vine, lllbicrcra 
•.inoxp.-. ... .— ... 
Cities borviee—.. 
titty Investing... . 

Coca Com—. 

Colgate Balm — 
CoUias Atkiaen.. 

Columbia Gaa 

OolttmWaPict-... 
Cum Inst>>«Am 
UgcntMJStloxi £og. 
Comw'lh Bdl«un- 
Gomw'tb on Rei. 
Comm-aoEMllie.. 
Con. bdlaon 8.1. 

- 5oasul Foods 

&bsul Nat.Uu.. 
UWHimersPowcr 
CwntinenflGrutl 
' Continental t>il n . 
Continental Tele. 
Cootn4 Data..—. 

Cooper Indue 

Copp-r U»ngo_.. 


GERMANY ♦ 
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ACROSS 

1 Two girls remembering plant 

f* 0 . , w ^ 

5 Take after partisan s badge 
(6) 

9 Keep out the cold to get 
things under control (6. 

10 Hang on— there’s a very quiet 
finish (6) 

11 Devotee entertaining in win- 
dow (8) 

II Flops BUI having wine (6) 

14 Risky having style as well as 
energy (5, 3. 2) 

15 100 per cent, union business 
not operating 16, 4) 

22 Result of a towering hit at 
Lords (6) 

23 Everybody on ring road goes 
to doctor iSI 

24 Not easily moved south to 
cover f6) 

25 Worship loyalty <S) 

26 Uninteresting study of English 
poet 16) 

jj7 Boxer holding on to telling 
point (Si 

DOWN 

1 Slap in the face concerning 

, polish (6) 

2 Smooth as silk but of sex- 
appeal very little (6) 

3 Not taking the lons-tcrm view 

• • of work I do in charge (8) 

,4 Disturbance daring approsi- 

• mate end of bingo (5, 5) 


SOLUTION AND WINNERS 
OF PUZZLE No. 3,192 

- Following are the winners of 

,j^st Saturday’s prize puzzle: 

- E. J- Constable, .4a, Queens 
Road,' Twickenham, Middlesex. 

• -g c, counsell. 15, Almscroft 
Crescent, Gloucester. 

• W- J- Macaulay, 70, Baleruo 

Drive, Glasgow. 


6 Letter from abroad to Suo 
about radiation (5. 3i 

7 Superior team^ taken from 
ship to barge (S) 

8 Editor appearing at Bolshoi 
theatre (8) 

23 Summons intended lo make 
listeners class conscious (6.4) 

15 Airman swore he was ill-fated 
(S) 

16 Drudge who follows substan- 
tial character fS) 

17 Do expire when transformed 
hy bleach (Si 

19 Two companies willing to use 
silk in case (6) 

20 Loud rash Gl confused (6) 

21 Polish expert is a brilliant 
performer (67 

- SOLUTION TO PUZZLE 
No. 3.197 


IN ONE of the most open Prix 
de- 1'Arc de Triomphe in the 
race’s history, I Intend to take 
a chance with that remarkable 
fouryear-old Trepan , subject of 
so much publicity an both sides 
of the Channel this summer. 

Francois Boutin's exception- 
ally good-looking Dreakspear II 
colt would certainly not be on 

LONGCHAMP 

Trepan 

NEWMARKET 

1.45 — Konafa* 

2 50 — Etienne Gerard* *• 

3.00 — Frankie** 

3.30 — Ventres 

4.00 — Red Crystal 

4.30 — Solto li Vnlcan. 

HAYDOCK 

1.45— Miss Rosetta 

2.15 — Sandford Lady 

2.45— Jellahy 

3.15 — Chasseur 

oiler at the 33—1 available now 
(he wilt be coupled in French 
betting with stablemate La- 
gunettc) had he justified 
favouritism in York’s Benson 
and Hedges Gold Cup after his 
record-breaking performances in 
the Prince of Wales Stakes and 
the Joe Coral Eclipse. 

Although there appeared to 
be no valid excuse for his dismal 
failure on the Knavesmire. where 
he never looked like taking a 
hand in the finish, it could be 
that Trepan was simply feeling 
the effects of a busy spring and 
summer campaign in which he 
bad run six times in only 14 
weeks. 

Traces of caffeine found when 
he was tested after his Ascot and 
Sundown triumphs caused for- 
feiture of the prizes totalling 
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£50.000. Later Trepan again ran 
disappointingly, finishing fourth 
behiad Ivanjica in the Friz dn ( aiumu Vcndcfi. 
Prince d’Orange. 

Although this most recent run, 
coupled with his poor showing in 
the Benson and Hedges Gold 
Cup may rule Trepan out for 
many people, be has galloped 
with such zest in his past two 
races — on one occasion part- 
nered by a highly-impressed 
Tony Murray — that a return to 
winning form seems a good deal 
less remote than his odds might 
suggest 

For those not prepared to give 
Trepan another chance. I 
recommend that improving three- 
year-old Crow, whose sire. 

Ex bury, won the Arc 13 years 
ago. 

Crow won the SL Leger with a 
good deal more in hand than his 
two lengths verdict over Secret 
Man suggests, and it comes as 
no surprise to learn that Yves 
St-Martin has elected tn ride 
him ia preference to the former 
favourite. Pameese, who would 
have been far better suited by 
faster conditions. 

Crow, bidding to become SL- 
Martic’s third Arc winner aFter 
victories on Sassafras and Allez 
France, has the pick of the draw j 
at No. Z. j 

Two others who may take a 1 PARIS 
hand in the finish at long odds 1 
are Infra Green, returning to 
something approaching her best 
and the senior member of the 
field, the six-year-old On My 
Way. 

In to-day’s two important races 
at Newmarket, the William Hi!! 

Middle Park Stakes and the 
Irish Sweeps Cambridgeshire, V 
pin my hopes on Etienne Girard 
and Frankie. 





C. G. Smith. Sn fl ar 
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with the $r feuthaot North American & International Fund 


!§§&} - . ;:■■•■- •---& '■■■ :,- - — 

1 4 -> v^Vi ^ For rcg£atpjt$^ increasingly V Axbuthnor North American Fund has 95°.; 

; ap Ci< J **E £ o^ous^ettj UKi . . y : T^PjfK^onfolio invested in USA companies. It is 

'“~ iaUm ^ jUSA -economy - is moving^«awfere well placed to take advantage of the 

" y«I»aige in the US economy. 

fflmorc, the fund offers the advantages of 
irestment. in North America without the 

*- --■-. . TT _. ^ investor being directly concerned with 

»v. Jffi) a °^-" ^f^doSar* investment premium. North American 
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a back-to-back dollar loan facility which 
tes . the ' effects of movements in the 
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jontuafe B> rtst during 1977 and where applicable. 

£ USPrane nacrest rates are falling „ - - 

|^faodro'5iam-:iii.. August pmc . of “““ ™ d thc 

^-hi^iest levcl-msix months 1 * onl thcm ’ ™ay go down as well as up. 

frj nd BgQ M l ontputiBs risen by 8.fi% investment should be regarded as 

■" •; thepasr jemc- -.-.T . •■ J . _- : : : Lf jpng^erm. 

HMd price offer until 5. pm October 8, 1976 at 38. Op per unit 

- The Managers reserve tfaerfgh t to cjos^ihas offer should the value of 
. units rise byznortt&a»,2i^n- Estima£edc\irrent gross yield is J.09 n o . 
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• for investment. ** 



Copper, Tin, Leiad, Silver, Platinum 8c oth er prarfb us ' 
& industrial- metals, npy. b9~purchased for hoidihg.-* , ’ 
as ah investment through ChjWrion ComnipditieSv •; ! 
The Channel Island brokets fa- Ihstitufions andy< : 
frivate !nvestt»s: The mihimhm mvestmeht is £5^X)0. ■ 

CHAWTDNCOMIVIQDiTiESLMITW 

2-6 Belmont Ri StJtelier. Jersey, Channel Islands. 
Tel. Jersey Central (0534)26322 Telex 41585 

'■ - ' ' • ' ■" • • 


The First Viking ' 1 
Gommodify Trust 


OFFER 37.8 
BID 36-0 


Cooinadhy & G«n«rar 
Managsmcot Co Lid 
8 St 6eorge’s Street 
Douglas Isle of Man 




FOR CAPIB1. GROWTH INVEST IN AMERICA 
BEFOR E THE I.ARTER FORD .VICTORY 


LAWSON 


Fixed price offer or 
Income Units 27 Jp. 
Accumulation Units 27.6p. 

(or at the daily price IT lower) 
Offer closes 8/10/78 First 
available 1/4/75 at 23.4 p. 

It is the managers’ opiniiw and ,in 
historical fad that the peril id hefnre 
a Prcsidcmial election produces 
3 rise in the Don- Jones index, and 
litis, coupled ’with the fiict th.a :i 
period of slabilit) and •^owth usually 
follows the clectinn result, nukes 
now an ideal time in invest in lhi- 
largesi capital economy in the wnrliH. 
The Dow Jones index lias hovered 
around thc psychological 1000 mark 
for most of I*47h and would now 
appear to have broken out 
decisively on what could be ihc third 
leg of (he upturn. "Many Ameni-an 
analysts arc now confidcm ihai the 
index will broak through 1100"..., 
said Ihc Sundav Times 2b'*»- To, and 


the Financial Times reported -‘....the 
sharpness of the rally h.id the 
appearance of a devise, u hruak out 
hwn I he sidcwjy.s trend” 125/9 7t»i 

rhe Lawson American Fund is 
invested in u well diversified 
ponAriinof around fliinv stocks, and 
recent performance has been most 
encouraging. Hwc\lt whilst 
remaining amfiden it is our duty to 
remind investors that the. price of 
unit!, and the ineomc Horn them can 
go ikv.-p u.s v. ell as up. and that for 
capital growth lit-, invest mcnl .should 
be regarded a> long lenn. Advisors 
include Investment Rematch. 
Cambridge. 


pOW^NESETOex ‘ ,, 

Industrial Averages . j 



Finunctnl Times 25. 9.7b 


H»WwgB«ii!M B t*cilt>iMcl«lciti.*liCTlfllK tw fil w **»fc>itiha2' *•!. A aider rac*c 
trustee vccumv Mfllwrjuol b> the Pepanmew id lruJc. A 5% inu isl mduded in vHe prvr. Anatmid 
fee J S^V plus VAT e> ik-duxcd Imra javi.v icmndc. 1 lit jRcni Tnt ;cr G> drwkJe fc-ti 

Ud iktrtnbfrat KfariUudBjnftOnnip.i SUnaiitl^: Ij^TaiO St\-lOlIres LsJ..'/' Gcurgr SlTPCl. Edmbnrah 
1311 3JG. Tel: 031 • 22t» 3ftl 1 Rcnslvra: in F>Si*urj!h SSI 35 . IXamR an nfter umisnaitr taught orvdii 
iLul' — other* lx scdJv ng Thuisdsn. Sciikmrwsfcc owe udJ lidt™ s * Blur * ten U*.s Euhnucd gm* 
iinatul tjcid 2. 12*1. 

LtailsMd«a3(*l Uuvh mJ .Iftfa SiTtanhn »iB qiufit>' t«c tlh- it(trihim>sr. made on I5*h Mj», ud 
LSth Knmlci . 


r*« Iwwn Sccurtucs Lai. h.1 (Veto: Shni. t-Antanth EH2 IKi. 

Trlltyi 12S.WI I iratir. omsphnnr) ttis arctuutle to Eurt. 

I. WrnkJDuatviralUnr puciLW li> U«snn Sty umk* Ltd ti.hcin. r%:-s1 
u Lj«whi Aoenran Fund «alnc..I in 

I L’Ms sv sltucaiisl a ■ thr nramt *S(c nun! -t). |~- 


sum 


I ‘We dcvtait thu I uii> «r »IV not a-udcni iniuft' the idrtkilrd trmlnno. and 1 am use are not >*qomnR 
the- uadis as the mmmertv) nt am pn-asnsi r-iton outside lice irtmm. t Those muhlt tu male thr 
■Irdaratiao shm ili l apfdi tht-ush iheir Haiti. Saxidifuteror Stiaonem ihe I! K i 

Stunalurr . . . ,. 

tin ease of ksint apptaanis all ni<i sign and aitiu-h lull naam and «Wip o.i 

Names hi luDIMf'Mtv Missi , ...... _ 


ll fou urailrt lalher hxirumnuulatmn uraii HmS'il- 

Driait. id share evehonsr and unu ImLid Sa-. in^s l*Un assured t~ IUjI Invrj-, .. 

AFI'F.T.2 IU -S, 


(WFl^jg 


Instant market leaders . . all the background 
you need on the 700 companies listed in the 
FT-Actuaries Index can now be available on 
your desk in the new EXTEL HANDBOOK OF 
MARKET LEADERS, a quick reference book 
based on Extel Cards. 

The Handbook gives the marker leaders in 
alphabetical order- no filing required-in a self- 
contained Handbook showing financial record, 
share price graph. Chairman's forecast, etc. 

Extel Statistical Services Limited 

37-45 Paul Street. London EC2A 4PB Tel : 01-253 3400 
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F.T.-ACTU ARIES SHARE INDICES | 

QUARTERLY VALUATION 

The market capitalisation of the sab-sections of the F,T.- Actuaries 
shares indices as at Sept. 30, 1976 expressed below in millions of pounds and 
as a percentage of thc A] 1-Share Index. Similar figures are also provided for 
the two preceding quarters. These valuations are published quarterly and 
are made by Extel Communications (Exchange Telegraph Group) on an 
I.B.M. 370 computer. 
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1 

CAPITAL fiOODS GROUP (179) 

4.879.6 

f 14.83 

5.673.3 

15.07 

6.T51.7 

is.sa 

2 

Building Materials (30) 

975.0 

2.96 

1,104.1 

2.94 

1.283.0 

3^< 

3 

Contracting and Construction (23) ... 

377.5 

' 1.15 

434.1 

1.15 

530.0 

1 : 4* 

4 

Electricals (16» 

1,191.3 

; 3.62 

1.394.5 

3.70 

1,599.1 

3.SS 

5 

Engineering (Heavy) (13i 

182.1 

0.55 

222.9 

0.59 

222.6 

OT57 

6 

Ensineerinq (General) <M> 

1,683.6 

, 6.12 

1.949.7 

5.18 

2.115.8 

5.37 

7 

Machine and Other Tools (9i 

48.5 

, 0.15 

55.6 

0.15 

57.8 

0,15 

8 

Miscellaneous (24) 1 

421.6 

i 1.28 

512.4 

1.56 

545.4 

1.38 

9 

CONSUMER GOODS ! 


1 




V \’ 


(DUR.VBLES) GROUP (S3) 

1.311.4 

1 5.68 

1.485.9 

3.95 

1.622.6 

4.12 

10 

Lt. Electronics. Radio and T\ (13) ... 

620.2 

1.88 

772.3 

Z.05 

905.1 

2.30 

tl 

Household Goods (13) ... 

152.4 

0.46 

185.5 

0.50 

209.8 

0-53. 

12 

Motors and Distributors (25) 

438.8 

1.34 

528.2 

1.40 

507.7 

1.29 

13 

14 

15 

16 

CONSUMER GOODS 
(NON-DURABLES) GROUP (169) ... 

Breueries (15) 

Wines and Spirits (7» 

Enieri3inment and Catering (14 j ... 

9.181.2 

978.2 
477.7 

57 1.2 

27.90 
! 2.97 
■ 1.45 
1.74 

10.654.0 

1.154.7 

583.9 

675.7 

29.30 

3.07 

1.55 

1 79 

11.115.2 

1.118.5 

595.1 

727.6 

25.19 

2.84 
1.91- 

1.85 

17 

18 

Food Manufacturing (23) 

Food Retailing (16) 

1.701.) 

619.1 

l.es 

1.966.6 

731.1 

5.22 

1.94 

735.5 

5.19 

187 

19 

Newspapers and Publishing (16> ... 
Packaging and Paper (12) 

2S5.4 


273.8 

0.73 

2 • 9.£ 

0.2f 

20 

28S.2 

0.87 

519.0 

0.85 

357.9 

0.9 r 


Stores (34) 

2.176.6 

6.61 

2.611.4 

6.94 

2.825.0 

7.16 

22 

Textiles (23) 

644.4 

1.96 

769.1 

2.04 

B56.1 

2.17 


Tobacco ( 3 i 

1,416.6 

4.30 

1.508.5 

4.01 


5.86 

24 

Toys and Games (6) 

OTHER GROUPS (93) 

55.7 

0.17 

60.2 

0.16 

54.1 

0.14 

i.iS 

2S 

Chemicals (26l ... 

5.508.7 

10.05 

3.855.5 

10.23 

3.822. 1 

26 

Office Equipmeat (9) 

412.5 

1.25 

498.5 

1.52 

494.5 

1.25 

27 

Shipping (12) 

481.4 

1.46 

503.5 

1.34 

521.2 

1.32 

28 

Miscellaneous (unclassified) 14S) 

1,714.6 

5.21 

1.950.8 

5.18 

2.132.5 

5.40 

29 

INDUSTRIAL GROUP (496 SHARES) 

21.1B9.4 

64.38 

24.619.1 

65.39 

25.659.8 

66.88- 

30 

Oils (4i 

4.455.8 

13.54 

4.745.7 

12.60 

4.631.1 

11.74 

a 

500 SHARE INDEX 

25.645.2 

: 77.92 

29.364.8 

77.99 

30.490.9 

77.32 

32 

FINANCIAL GROUP (100) 

5,496.9 

16.70 

6.350.5 

16.87 

' 6.939.9 

17.6D. 

35 

Banks (6) • 

1,696.5 

5.15 

1.902.8 

5.05 

1.946.3 

4.94 

34 

Discoun: Houses (I0> j 

77.4 

0.24 

95.5 

0.25 

98.1 

0.2-5’ 

55 

Hire Purchase (5) 

96.3 

0.29 

116.7 

0.31 

155.0 

0.39 

36 

Insurance (Life) (L0) ... • i 

612.2 

1.86 . 

697.0 

1.85 

839.5 

2. is 

37 

Insurance (Composite) (7) 

1.464.3 

4.46 

1.637.3 

4.35 

1.912.3 

4.85 

38 

Insurance (Brokers) (9) 

401.6 

1.22 - 

438. B 

1.17 

442.1 1 

1.13 

39 

Merchant Banks. Issuing Houses ( 15 1 

244.1 

0.74 

333.7 

0.69 

383.5 ' 

0.97 

40 

Propem (32) 

854.1 

2.53 

1.036.2 

2.75 

1.064.3 

2M- 

41 

Miscellaneous (6 1 

70.4 

0.21 

92.5 

0.25 

98.8 

0.25 

42 . 

Investment Trust Group (50) . 

1.769.6 

5.38 , 

1,935.4 

5. 14 

2.002.2 

5.08 

45 

ALUSUAKE INDEX (650 SHARES) 

32.911.7 

. 100 • 

37.650.7 

100 

39.433.0 

m 


Club wines fetch £37, 


BY ANTONY THORNCROFT 

PORT AND other wine from ihe 
cellars of the now defunct United 
Service and Royal Aero Club 
fetched £37.521 at Christie's 
yesterday All the lots sold and 
prices generally exceeded expec- 
tations. An American buyer paid 
£190 for a dozen Cnckhurn 1947 
and Taylor 1948 was making 
£1R5 a dozen 

The week or wine sales a\ 
Christie's brought in about 
00.000. underlining the import- 


Half price 
to Dublin 


ance of London salerooms in 
clearing surplus wines from 
Bordeaux and establishing price 
levels. 

Christie's also held a routine 
old master sale yesterday, making 
£59.405. A painting oF Aeneas 
and Ancbises, unframed and 
unstretchecT and estimaied al 
only £70-£120. was bought by 
Somerville ' and Simpson for 
£1.700. 


INCREASED CARGO traffnrlTi 
Dublin has brought a bonus fur 
travellers. British and Irish 
Steam Packet yesterday halved 
the single fare t to £5 on extra 
sailings between the Mersey and 
Dublin on Tuesdays and Wed- 
nesdays this month, leaving 
Liverpool at noon and Dublin at 
11 a in. 

The extra sailings ire pri- 
marily to accommodate freighi 
because cargo sailings from 
Liverpool and Fleetwood are 
very heavily booked. ■ "1 
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COMMODITIES/Review of the ^[eek 

•■ -. -. L ;■ • • ■ - . . . 

Sterling the dominant influence 


MARKET REPORTS 

BASE METALS 


BY. Otfft COfmODlTKS. staff 

J-THE STERLING crisis' was the ' 
— most dominant .feature jp eom- 

- gj-zn'odlty ' markets -week 

. iaSfa/though: the reaction to tfie steep 

V-’ i._’ -3 frdrop in the. value of . the. £ was 
no tneaxis uniform. '* . 

... 'Zc Man^ of the shaurp ^ains made 
. '>in most markets' early in the ■ 

- : 'r ; Ist-Veek were offset. later hy. equally 

r T j ^rsharjF declines following, profit- 
* 1-3 -St taking- sales.. 

i -ip ~jgy Cdcoa scared to new all-time 
' .i -peaks ' on Mhe' London^ ^ternilnpl: 
li_ -J^rinarket -on ^ Wednesday' in the- 
•* ' I?ji -^initial upward; burst fOUowtng 
-■ - - 'u* lthe collapse id sterilflg. Weak- 
. - ^7 i;tuess in - New York brought a 
• ; >£ -i> ;sndden tamronoidi however, and 
fei market nevet foily regained 
J~L^-the lost ground; Nevertheless, 



weaknes in sterling and against 
a background of rumours of 
pending purchases which never 
quite materialised. As a result 
. the London daily price for raws 
-.-which rose to £129 a ton at one 
. stage was down to £118 yester- 
day still £7 up qn the .week. 

... c On the London Metal 
Eschnage, tin prices were most 
affected by the sterling crisis, 
.although all markets were influ- 
enced to some extent by move- 
ments id the value of the £. 
Tin values moved fairly narrowly 
■in the Penang market reflecting 
-the basic lack of any fresh 
fundamental supply • demand 
developments. But the London. 


; . . , . u , «R*i ttfi.Oc, flown 3 m; 4C9.fic. 

, COPPER— Sit aily on lftc. London Metal dawn 36c: six-month *i5Jc. dawn (Jr: 
] Eschana.* in rttUuv^br MuJ^t iraOlng. jnd 12-montb «5 -c. dovm r7c. The 
t f orvard mcfai opt;oca at £B73 imd vllh iik-u? o Derust jt -23B-2SQD «433-1^3ci and 

MFiJFfafK a £S*T !!i“ 10 '™w««4 *l* K hily by The close to SE3- 

At ibis level German buyinc and consumer 'C3K-437;c> 

do maud, mainly covcrins against physical 
purchases came into the market and 
noshed the price to XS73. in the juier- s, *-‘ 
noon a strong Conu-x opetnag. Weaker l*-' r 
alerting and man? phyncai business with ln, ‘ 1 
sellers reluctant caused a further advance 


of | l/TTQ • however. Irum S: Lawrenc to Atexan'lria Ctuc’s Oransc Pippin iin*M)i3. Lamhournp i, 

31LV C.|\ ms cm Oct. and Irom To'edn to UK. n nn-n os Pears— re r pound. Gon1ervnc.-e I ; 

Stiver was Med fl.^n an ounce tn.-h-r V™ Oct.-Noi. also from Oca-’o io d.M-U U7. R.-urre Bards 0.03. Tmwms- 
fur spot 

marl et yesterday 
equivalents 


k as Med n.iap an ounce rt.-h-r fio C'C.-T.oi . also trom ca--o .o 

delivery lo Ihe tendon balllun BoMe.us.Ata.ierdam iSfin no far <»rt ff r bos l.tb 0..0-B io 
estertay at 3«u.05p. U.S. ^eut L'-atgo of aram was aiw (mrrd irnm Mnrt 

s of thc flxtufi levels were- the U S Gull to Venffoelo «!0 no l>? HS^Phr^tST^ 


Per box 12-th 0.70-0 MU Cucumbers— Per 
Mnstirttoms — Per pound 
-Per bag 1SWJ! 

and anothc7"irom U.S *ciui' UiTbSm '« m l2i ' K *" ° ■*" 


fto Oct. 


:erlanc ; 


APR MAY-JUN JIB. AUG SB> a . 

-fc-. — — ■ ■- ; ; f cash price closed last night £1325 

Robusta Jonuary positioD trading ap on the. week at £4.782,5 a 


Peak bf £1^09 a tonqg tonne. 
+ : ' a - early yesterday. By the end'jrf: a • i 


small rise 


warehouse 



Uiiiliuo 

U „r L.M.K. ... 

tixm s 

I — | rime 1 — 

fti r+s 

1 . * 


260.05ft *0^6! 2 62. OS | . +2.3 srrvv Commoditl^. 


Celery— Per 12- ;x 0.tw-o «D. prepacked 
is •2*i 2.00. Lettuce— Per 12 round 050. 

Webbs 0.6U. Onions— Per net 23-kg. 3.60- 
4 00. Pickier* No 1 2.-J0. Cocktail 1.30 
Marrows— Per box 13 25 1.20. CanMcums 
—Per S-lb 1.6O. Beans— P it pound u.03 
0.12 Cabbages— Per nets boxes l «0 Cob 
nuts— Per pound 0.15-0.20. Cauliflowers 
—Per 12 Lincoln l.ftl 1.20. Kent I 2u-l.7« 
leadjns 10 eu>rer pnce< in Chicago h:«fl Swedes— Per kilo Devuu 1.4U. Scoitish 
little effort on laindon prices, nrpono n 90-1.00. Sprpnts— Per 20-lb 1.40 l.ou 


SOYABEAN MEAL 

Prices moved higher during the day 
no anticipation of a farther fait in «ierlinc 
and some trade shon cov.-rinp tv-Tore the 
weekend. Harvest pressure in U S 


U.S.WIarkets 


Silver falls 
as copper 
is lifted ~ 


to C«7S. but then the market drifted 10 . ■ 1 1 — . .w-,. 

close on the Kerb al I87S.5. On balanec amoittbs. 1:69 15p +6.B; t71.06j. +1J 
there was a lull of n over the week- 6 nnnUw.1 £79.2p 
rurnover 17^50 tonnes. Smooth*.! — 

__ P m..iillie? 298.2p 


COPPHK j 

«.m. ;+ orj fun. 

1 OlflsW j — | t'nottlciai 

+ or 

Wire bars 

£ | 8 j £ 

641.5-2 1+4.5- e4S-6 ! 

674.5 + 3 1 677.5-8 : 
848 +4J — ; 

! | 1 

£ 

s months.. 
Svttl+m’nt 

4-6 




i lludlLb~... 

Sett lam ‘oil 

, &61.5 |+3J 865^-4.8] 
t-27.5 .+5 ' - 1 

+53 

U..S. Srni.j 

- 1 ; *74 j 

1 M 



Parsnips— Per 18-lb 
Per 28-lb 1.30. . 


. uO-2 20. Turnip 


NEW YORK. Oct. 1-. 


JUTE 


COCOA 

In the absence oT any significant first- 
hand Jdivity, prices moved erratically 
over a broad ranse to close near the 


A'lguM ;i48.N-31-0 . + 0.50, 

O-t.J-r ‘151 M-S4J +1.75 - 

Sales; 102 *14S» lots of 100 tonnes. 


SUGAR 


i’«w:i 1 x 


Amalgamated Metal Trading reported 
that in the morning cash wire bars traded 

at X8C. three months £872. 73, 73j, 74. 7 T — T - ! ! 

74.5. 75. 74 j. Cathodes, cash £828. three h<«L?nrrieri l 

months £381.5. 1. Kerb: Three months Uecemhi r 1668.0-70.0 -+10.Mi 
£874. 74.5, 74. Cathodes, three tnontb6 Hindi ...J 1823.0-29.5 |+TD.75j 

£861.5. Afternoon: Three months STB. ; 15S3.it- 84.0 |+I4.b0| 

7, 7.5. Cathodes, three months XS64. July j 1557.0 B0.Q ;+ 11.001 

Kerb: Three to oaths WTO, 75.5. . 


-h : London coffee ..futures, also set * World, -sugar , values jumpeO' TLS. to 28 cents a pound by two 1 
is - 1 new records this week .with the up sharply In mid-week on the-' leading producers. 

j 


dopteuj'*fr^ 1525.0-25 JJ I+7.2S 

TIM-HlBher, with prices advancing in {JS2.2J \ t7 ^° 

thin market. A forecast of Increased 2^---"- — “i5=J 

warehouse stocks had little effect- Forward Sales: <L302.<7J87) lots Of 10 tonnes, 
metal started at 14,900 and stayed arouto) InternoUonai Cocoa Agreement — U S. 
this level during the morning, held steady cents per pound; Dally 115.35 0 13.83 »: 
by covering against physical business. 15-day average 109.20 1106.65); 22-day 
Further covertnc sales from the US. average I0S.43 007.971. 
pushed the price up to £4,935 in the after- 
noon. but selling developed on the Kerb 
nefore a close or £4.926. The advance 
over the week was £160. Turnover 680 
tonnes. 

Dealer:, 


DUNDEE— Firmer. Prices c and f 
U.K. Tor Oct.-NOv. shipment. BWB £230. 
BWC £219. . BWD £209. Tora. BTB EK2. 
BTC £221. .BTD-ffll. Calcutta goods 
market dosed; Yarn ami doth prices 
very firm. '' 

cotton— U verpoei — Spot and shipment 
sales amounted-' to 110 tonnes bringing 
■be lotal . for the week to 566 tonnes 
acalnst 391 tonnes. Slow progress was 
made In fixing up now business and 
only occasional -contracts were placed 
, .. , „ .. , „ _ LONDON DAILY PRICE iraw sugar i Chief (merest again cencred on middh- 

blgbs oS th c da y, repons GiU ar^ Duffus. £j tt on ,£j29 00 > a ton elf lor Oct.-Nov. eastern and soorh American qualities. 
’ ~ ~ * UuNfue» shipment. White sututr dally pnee was F w - Tatiereafl reports. 

^ars , PA ^ asnraust 

SuvSSi i«& bad been gj?- "S&TUSSS 

1652.0- 588.0 made a^aiosiOcL Nlw ^ ^ ow ^f er ‘ Despite ' re alter Chlcaco soyabean oil. 

1595.0- M.u once ^Inihereoasa lack marke , cIoscd ^,1^ steady. Fanre 

at the lover le veb a nd prices Fairelongh reports. Oct. 280-270 nom.. 

rose. Later higher overseas advices n,. *73-267 Feh. •Ki.iK Adi-11 imv. 
accela rncd the rally 2744. June 277-373;. Aujnisi '2SD-277, Oci. 

" 2921-281. Sales; 6 lots. 


. Vwtenbiy’i i~+w 
Clone ■ — 


LVtne 


I67Q.U- 20.0 


1558.0- 34.0 
15Z7. -483.0 

1451.0- 25.0 
i 1420.0-10.0 


dosed around the highs some 
above first traded levels. C C2atrukow 
report*. 


COFFEE 


Migar 

. i _ 


Prvl 

YKenUf t, Previoup 

Ura-lness 

Comm 

Clone I Dav s 

I*on+ 

C,.,u 

Close 

1 



GRAINS 


TLN 


n.ni. 

Official 


WEEKLY TRICE CHANGES 


SSl.®^4755-60; + To 1 4780 95 1+89.6 foodi mentals, 
s naontlnj 4900-5 + 19 | *1930-5 i+$0 “ Venerrtay'pi 


Grade £ 


B 


p.m. 

Cnoflk-iaJ 


THE BALTIC— Optional corn and EEC 
barley attracted a fair Inquiry for 
October shipment to various U.K. ports. 
„ Business was slow to derefop. however. 

— ,ier 1 • with traders generally reluctant to 

Futures advanced during aliernouD on foe.. . 1128 0J-28.r012fi.05-2S.26; 128 75-24.00 operate prior to the announcement o|. new ■ 
renewed Commission House buying and Mareb 1157.75 57.93' 154.70-54.60 1 138- £5 68.70 mca's lor -U.K. 

rise aided by llav... 14J 05-44.25- 140. bJ-4D.7Sll4S.2S-59.5ff 


said 


u. or cnverlnc. . . . 

j — an casing W sterling, a higher New Ynri:, An*.. . 2M8.0J-41.vbJI4o.09- 4a ^k|l4B.7»tt.0S No. 1. 13 




• '. - ’ - ',KBtaIs : 

“ ■ ' > A Inm lninm |el . 

,. ii'-s Markot c-L£_i 
? ^AnUmoay OTXA.u.1 
■- TKaHiiBt'®®- 

J a tilths Do. Do. {oj. 

| Cash C*thodra_{«i. 
*-' . ,: S months Do. («).., 

■- ^Gold par at 

^ ■»x«ul Cash *.wn (■)] 

■ ; r‘5 months § (W 

^ • ?ytw MarketeJ.f s W 

" ' '• Placinum(6)iA)peref I 

: * ;JF*» Jlark« per w| 

' . ■" Quicksilver.^..^, 

' FtaaJc (7Glt»H7)- 

' . Silver per or . — 

' -fvii” .’ 3 nlotuhs par oz_ 

, ;,T(Heash luf. 

..‘Z-’' v 5 ranch* (v) — i— 
r- * . ^ r TVblEiwD 

‘.fcifftiQ nnlt'.. 

! jZlno Cash W-- j 
*■ ,* Hi & mnnCba 

■; Producers m). 

■ -• w-** *!. “~ m + 

iiGraiM-’ . ■■ 

'*■ . ?■* •• Bariev * . - 


latest 
■ ; price* 
per too 
unless 
" stated 


£679 

M2 

iter 


Cb^o] 

qo- 

week 


1876 


Year - • 

.tgn _| Si£b 


Low 




-k^lT6^»iJa^|£l,C7B4530 


£8tt* 
1377.76 
J!B32 j 
£864 - ■ 
JllfiJ® 


p BowsFotnno.. 

•• .‘Jluae 

■. French NoJ TeHowi 
. - f;." " (Aaterlma 
s ' » S.A_ Teltow. FIuiv.* 
i". 'Wheat r 
’■ So-1 Jtod Spring 
j -• I- . Am- No-2'Hard . 
-;Wi 


£286^6 -fflauSi 

fissasoi. - 

."•EJDB.- 

.£106-113 

aeix,,A*j 

'9^100 J+Br- - 

■ 26G.05P +355 

mifip-tfAS, 
£4.7215 If 13TL& 
£4,932^1+180 


jWan 

r£L450 * 


I - 

■£619 I.W20 

i>T9W)iq£3*0 
£2.237.6; £1,450 
£A2604EO£lJ13^ 


£810.16 
£B?5i- 
■ smnjy- 
:$W .1 
. £1736 f 


. -.AHfrWS 

Ef J?8,?6-£8iOE! • 


£836.6- 

£87U& 

£8246 

£958.76 

fl40A 

£2903 


£574.76 
£584 
£664 JS 
£5823 


5104.126 
£16SJ0> 
im - j £170126 
£8,786 ! £&4Z] 
«8MflBS».0B-38E'8L88 
£33-87.75^100- 12| 7633th 
* £753 tlOA55 ; J £87 

SW-nitlOB-lCIT!, 
2E.6p-2ffi.16p 
284.7p.-mi 
£3.1273 
£8.1073 





,34163 
£43336 
■ 0786' 


H-03 


£353 

£813 


+0.62^ £848^5. 

£360 


+43 

+L4. 


+2 


UL36 


£335.75 


£643-- 

£8335 


filS ? 76 

£461 . 
£487.75 

P»''- 


£833" 

£813! 


£75 


£27175 J 
E99.75 


{£45^46 
;SS3 %3b 
JC344J5- 

m- ' 


.K03.46. 


£583" ■ 
£33 1- 


£823 


w- i-. j ■ -.V :7:r "■ — (ptoln>KI»:..T. THp • i-E : . HBp I 

Ujji.W - : J.4 .1 ■**» l30inkiw?io„ kilo 


i 1076 

1 

] Rigb 

1 

l 

Low 



d’meni — I *i760 (+10 

St&ndardl - i ‘ ! 

Uaslk. 475530 ;+ 10 j 4780 95 +60.5 

i ruonitisJ 49003 |+ 19 | **930-5 +60 


Wheat— Canadian Western Bed Spring 

— — -o. 1. IS? per cent., Nov. UW.jfl direri 

gnod aeiivlty m physicals and the &enb- IM. .. 155.00-54. 0QU6 l.2a-5 1.50 155. 00-53.20 Tilbury. U 3. Dark Northern Spring Nn. ■’ 
meni existing for coffee based on l>++. .. taB.03-52.5u’l64j:5-56.50n5S.25-5B.IH> 14 per cem„ Nov. TSS direct Tilbury 

Marr-h . l81.5B-e.50i l59.UO-29.su j — U.S. Hard Wlnier No. 2 ordinary nn- 

-- - mimed. EEC Feed Oct. fiiLSO East 

Sales: ZJtZ 0,794 tlmstrf5 »««*• ^alra-No. 3 Yellow American 'French 
Lyle ex- rebut, ry Pncc lor 0n tranship ram Ea« Coast. 

Bar) or — EEC Feed/Canadian No. 2 


COFF2U 


ifiuejiL... 

4760. 

LUO - !_.... 

smriti B_ 

IS 11804 

(+2 - L— 

New lorfc 

— 

• 366.00 ;+0^0 


Koveratw .. 
January . ... 

Mareli 

Hay 


Close 


[£ pnr tonne 

1665 870 
1830-855 
1818-815 
1795-796 
1786 788 


UomJnfi: SuuaJimL cash. £4.730, . 53, - 

J. three mouths £4.900. 4m 4.90A 
Kerb: SLindirtf. three months 1-4 AW. •-’ej* ember—-. 1780 790 J +47.00 J/fiO 739 

* - ' *""" 1785-780 


Busineia* 

Hone 


(+40.09:1875-825 
f+SB. Ml 1833.781 
1+48.00 1815- ififi 
+48,00 1796-749 
+44.0Si 1788-790 


Australia d 


Seeds' 

Copm 

tali... 

lent HitfMJ j • — .. 

Linseeds, ouuSok L< j ■ 

ifc. .~..i _ £!9» j-1.65 j 


ATtcrnoan: Standard. three tnnmhii Ndremiier ■■ I- 1775-785 

U n ?^ l \\£c * Kerb: Standard, threp S alc5: 3.530 43.4881 lots of 5 tonnes, 
mouths I4S35. 20. ICO indicator prices (U.S. cents per 

LEAD— steady on sterUnc considera- PcunrTt: CoIomMan Mild Arablcas 186.00 
dons, btn the tnaritfl was iMn. A fore- otll ®L^, u P d ,, Ara * ca . s I 80,50 

cast of a describe m slocks helped kwp (WlOOi: une^ied Arablcw Sanl.« FwirB GreB «' Wof ' , | 
pricefi moving in a narrow band. For- 138-59 isame). Rotnstu 141^0 < 140 -Mi. 

■ward racial opened at CSS and closed on Dafly average 158.75 tlSJ3>. 
he Kerb al ES6JL There was a gain ou 

RUBBER 


T3ie and Lyle ex-rcfiacrF pncc for 
granulated basts white sugar was £224.00 

tnr ™ tTal3e 084 F^d'o^^ffo'^cn-T 
(Os7) a tonne for export. EEC IMPORT LEVIES— Elfecnvc 

today fin order, current levy pins Nov.. 

n/nni CllTIlDCC Dee. and Jan. previons in brackets* 

YVUUL ru 1 UKCa Commiw wtew-63.27, D U. Ml. nil i«.71. 
LONDON— Market improved througtunn "Hi nil, nfii. Durum wheat— ■] 12.57 l.ss. 
the day except for stM months which L5R nil (ILL T9. 2.S4. 2-34 nut. Rye— 
were about unchanged on greater volume, 5!J1» 0.0, 0.59. 0.58 1 50 96. n.ss. fl.SB. 

reports Bacfie. 

iPtace per kilo) 


U34.0-5SJJ 


l Hu week of £2.125. Turnover 1.825 tonnes. 


042.5-43.0 +4.00! .245.0-38.5 


otha ,. . . 

V * 

Cocoa. Shipment Oil; £1,590.5 
Ft* Eratl pen u ;..-.+ ~JBlU|93^+l40.75 
Coffon dbiproent (c)j 
Future 2nd 

poation - 

Ooctoc era Cook 
“A” Iad«Jfcv/lb,.4 
Des Cocnnnt Id W- 
Jcto fJ ARWL pdd 
BulAtt LiTo.,.., ... 


LEAD 

mnj. ++■ or 
Offhda 1 — 

fun. f-f- or 
OoofflcuilJ — t 


£ { £ 

£ 1 £ 

imoaiha.. 

295.5 1+7 

296-. 5 ) + 3 

o'uenL.... 

*83 f+5,25 

— | 

N.Y.bfrt. 

— I ...~ 

*23-35 ; 


October ... . 

IVeeniLwr.. 

Marub 

Mar 

SLICHTLV STEADIER opening on ibe -July J 

London physical market. Quietly steady October {876.0-84.0 '+7.KJ 

throughout the day. dosing “ finnlsb."' Decombor . l27fi.0-S.-J :+6.5£H 

Lewis and Peal retained a Mala ria n Mareb 1284.0-94.0 ;+5.5fll — 

KOdown Price of 195 cents a kilo (buyer. 

Oero6er>. 


keuerd , .Y&«}> nr| 
eltwe [ — 


0.59). Barley— 2&22. DtL nil. nil fsamei. 
Oats— 28.27. on. OIL nil (samei. Malm 
(other than hybrid - Tar seeding} — 13JS. 
0.78. 0.78. DO 143.99, 0.20. 0.20. Dili. 
Buckwheat— All nlL Mmef—43 73. nil. 
ML nil (same). Grain sartfuim— ^ »ss. 
ml. nil, nil (same). Also for Soars. 
235.0-34.00 Wheat or mixed wheal and rye Hm*- 


UtttlDHS 

Done 


bi55A-%7.0 r+5-Qal 
762.0^4.0 1+4.001 
1289.0-70.0 ;+2 jO 


256.5-51.2 
259.5 
2 7Q .0-68.5 


188.61 (104.431. Rye Baur-«.S4 fSJ-38 
KOCA— Location ex-farm spot prices 
Neu-breadniBklRs mlDhta wheal: Norfolk 
£81 Ja Feed wheal: Norfolk S4.M. De»on 
£80.08. Food barley: Norfolk £78.55. Devon 
£79 JO, 


Mnnuns: Cash £2ja, 83, three months 
£295. W. 95.5. Kerb; Three months 
! £295.5. Afternoon; Three months £299, 
I SJ. Kerb: Three numths £297. 

zinc— Steady hr spile of forecasts oi a 
stocks increase. Sterling remained 


Vo. 1 lYertoedayVI Prevxm* 
fLrf.5. |rW iday-adwe 


BnBitww 

Joqp 


Sales: 135 fl53> hits at 1JM kilos. 
SYDNEY GREASY (in order buyer, 
seller, business, sates!— OR. 291.0. 292.8, 
32.fl.aSj: Dec. TOO j, 3W. 3. 301.5-3M.0; 
March 215.6. 316.0. 313. 7 Jit S; May 321.4, 
32.0. 32L8-32U. Sales: 377. Mlcrn 
contract— July 331 6. 332L0. 33LS331J: 


FINANCIAL TIMES 


Nov. i 57.5O-5B.0Ola6.6O-5S.OJ [ 59.iO-of.50 On. 334.0. 334.3. 734. 5J34.0; DM '335 i 

---- - — — Dta- | S8.WW9Jnj57.75^8Jfl I 58.08^8.00 335.5. 3360-3359; March =37 0. CTO CT.'i 

significant facior‘ln a quiet market. With Jan-Saq >3.18-59.50 60.5053^0 337.S Sat’s- M ■ 

sellers reluctanL forward metal opened at AprJnv 62.70-ffi.8Ml.4MI JO ... 

C431.5. Touched £433 at one stage and Jiy-sentl 65.00 83.lt Bfi. 35-64 JO 

closed on the 'Kerb -at £43^5. There was Ut-j-Dw:' 87.25 B7j5lafi.20-88.3S 

7J0-67.75 
7.8547.80 


a rise of 0.625 over the week. Tu r nov e r Jan- ALu! 58.03-9:0 


2,350 tonnes. 


Sapp poarl (if). 

Steal EJL3 p.Mii >( i} 
NoJ.L.<uJ 14 

u.a. tm ic) 

Socftr {3) Owl-- 

or (VU.nn- 

Tnpioca No.l 
Tea (quniinj' Kilo'.: 
lptatn)KD6:..T...:. 


£184: 

«&0 
8P00-’ 

8S» 

£118' 

■'57a 
cim 
BSp 1+8 

79p i-r 2 


ZI.YC 

a.m. 

OffkUai 

+ « 

P.hl 

[jnotfdffi 

+• or 


£ 

c 

c 

£ 

Cash..^,... 

415JS5-^ 

+5J5I 

418-7 

+5 

i rButltb— 

433 4 

+6^ 

433.5 

+ 5.5 

S’nitsnt. ... 

416.5 

+5.75 



ItakVfflt 

:• 


*57.40 



Apr-lne eS.-Sl-fS.fi 
Jiy-Spl 58.68- 70.0568 A0-6B.75 


67.70 B7.S0 
B7.75 


Gems per 

imnffl rl.it chat-. 



pound, f On previous 
C3M per picul. 


MEAT/VEGETABLES 

MEAT COMMISSION— Arerage fatHOCR 
prices at represemailve martuts October. 
GR tattle £30.6 per live cut. (+0S2); 

1 — 1 L OX. sheep sisp per B>.odcw (-M.n: 

Sales: 236 '(223 J lots of 1 5 lames. CB pte £4.74 Per aciw. (-0.18 1. EuSlbnd 
: Physical dosing prices (buyers; wore: ^ Ultlfe nuBlf»« ® U Mr 

Spot 33p |92p);- Nov,- 53s (52£p>; Dec MeWffB £».12 t+6.77»: Sheep no 

54p- ig.fS pi' ■•4-6 per Cent, avcraec 5T.Gp (+4.7); 

.. . Piss dawn R.4 per cent, average £4.74 

f-0.1S). Scoiiatd— CaitJe down 21.5 per 
reni. average £29.16 (+0.931: Sheep down 
_ fif-5 Dor c**nf. avense 47 in t+LSi: Plfifc 

DRY CARGO — Charier in; oti goad scale nil. 

COVEKT GARDEN Iptlcot In sterllngT 
English produce: Apples— P ^t pound. 


Out. 1 |+opt- jfljiliHiiu ie«-i l*"* 1 *-i- 

240.38! 239.82| 235.40 i 
(Base: July 1. 195J= 

i 175.75 
190) 

REUTER'S 


Oct. I ( -eta. 30; Mouth | 

Y*v 

1513^ 1498.5 1463.7 1 

1155,1 


(Base; September 18, ■1931=100) 

DOW JONES 


Door 

} Oct. | 

I bf-tJ. Munt). 

Vein 

- JubAa 

i 1 

| 30 +£•• 


■»P<> . . 

'343.821 

Id40.9ll337.43i309.75 

Fot-jr~i |54 2.91! 

3 42 .86!342 .001290.24 


FREIGHTS 


(Average 1924-25-58 =«o> 

MOODY'S 


with details available of number at fix- 


33. fun-s in the sugar sdrtjotj and timecharter 


Three, months 54S1J. 

Thret- months £433. 32, 33- trades, but with little interest evident for Brandey's Scedlma 
Threw months £433. 34, 33. grain. Cargoes of gram wore booked. 8:06-0.07. Worcester 


' 1IO. JV- [ ^ | 

*Wi1 . 

30 

| U’"iTii| ) mi 

’"•f ObriIi 1813. 1.810. l! 

[mi jwj 


« 974MI9. 
Pennam 


Dw6y:s 

OOb-O.m. 


[ COPPER rinsed higher on local sfiort 
I covering. On the other hand, local Uqur- 
! dation caused silver to close lower. G^afn 
' market closed lower on late hedge .mill- 
ing. Coffee market closed hlghvrjn 
aiutreulve trade buying near the cJKS-. 
Sonar markei closed hisher on Comntis- 
sl-Mi house ti urine. Bache repairs. 

Cocoa— Ghana spot lKj 1 127». Bh. 
117.70 4 120.93,. March 112.70 (Il3 95i. ttif 
10S TO. July 104.50. SepL 100.30, Dec. 93 S3. 
March nil Sales: 1.420. ‘ “• 

Coffee— '■ C "— Contract: Dec. lsarm 

<106.25 >. March isi.sn ns9.fl7i. jtav 
t. 7s. on. 159.20. July 157 00. Scpi. 753.60. Dec. 
1ol.5(i. March nil. Sales: l Q79. 

Capper— Oci. 63 50 -SS.IJOi. Nov. 62 Ml 
'63.20>. Dec. 64.30. Jan. USD. March 65.S0. 
May 66 90. Julr 67.90. S»pi 68.B0. Sales: 
U.fijn 

Cotton— No. 1: Oct. 79.90 <7H.50i, Di-r. 
sO. 90 iTfc 90>. March Ol.fo. May 82.25-ft3-.a9, 
July 79.95. Oct. 71.70-71 SO. Dee. 67.B9-fi9.40, 
March OS.IO-fiS.aO. Sales’ 6.550. 

■hGoltf — OCI. L15.S0 1115 70), Nov. Ha-fin 
; 113.90,. Pl-C. 110.00. Feb 116.30 Apstl 
MS. SO. June 117.30. A us. MS. 10. Oct. 118.90. 
Dec. 119.70. Feb. 120.30. Sal-s: 1.19S -• 
Greascwool — Spot 190.8 nom. (same i. 
■'»«. 172. >181.0 (172 5>. Dec. 177.5.18? 0 
1 177.5,. March 177 .5-]y: 0. May unqudied 
t Lard — Ch lea so loose 17 75 nom. isamt“. 
NY prune steam 19 25 traded (samnj 
tfMaho — Dec. 2611-264! i266!i. Marrh 
27H-273 1 273)i. May 2792-276, July 291. 
Sept. C72i. Dec. • r 

tPlaUnum— Del. 162.90 r]6l.oa>, Jan. 

165 90 1164.001. April 169 00. July 17L40. 
Oh. 1T4J0 Jan 17+ 70. Sales: 1TB *2 
1 ‘Sliver — Spot 4TS nil <471 00 1. na. 433 50 
MSS 90'. Nov 433.40 ■ 425.60.. p w . 437 W. 
Jan. «? 60. March 443 no. May 447 50. .t\fl y 
452.10. Sept. 437.00. Dec. 404.80. J.in. 

467.40. Sales: 6.2S0 : 

Soyabeans— Nav. 621-619 <BMi. Jan. 
<52SJ-fl274 1639: ■- March 655-636. May BTri, 
lul v 615-ii.li, An*. 655. 

f> Soya be an Meal— otr. lTO.oo-im^n 

(I73S0I. Doe. 173.30-176 no (179.50 1. Jan. 
177.00-177.5(1.' March 1SO.OO-179.5U. May 
1S1.M-1S0.50. July 1S1 00-181. 30 Air;. 
ISO SO 

Soyabean Oil-Oct. 20.65-28.70 (21.1M.. 
Dec. 20.90-21 1» <2127i. Jan 31.13-21 05. 
March 2f.55-2I.20. May 21.33. July 2L2I. 
Aug. 21215-21.30. ■-+ 

Sugar— NO. 11: Spot S.lft iS03> Jan. 
S.61 nom. fP.W nom.T. March S_ 7 A-05 
(fiJKl. May 9.20-9 JlS. July 937-9.4D. Sept. 
9.54 nom.. Oei. 9.5S-9 60. Jan. unquoti^l. 
Man’ll n.SilflJHl Sales: 3-W 
Till— vfia.W-3fi7.00 asked t3W.0fl.36T. HO 
ask'rii. 

*-Whcal-Dec. 234-2S4? iS»ii, March 
296-295! i200i>. Mjy 3811. July W&4-30S. 
Sepi. 515. Dec. 322. 

WINNIPEG Dei 1. ffRye— Oci ?3<5 

bid 12391, Nov. KB asked <2421 asknidi. 
Dec. 2U*. Mar PS0 July 10fi ashed 
rOats— Oci. 121+ bid H20.. D.h:. J2?) 
bid 11223 asked). May SB.50 bid, July 
86.90 nom. 

SBariey— Oct. JftSj bid ilffj hirfi. Dr-r. 
193 bid H93: bld<. May 92 30 bid. July 
91.00 bid. 

r] FI ax seed— 0C- fiS7< <687 bull. Nov. -.401.1 
bid (samel. .Dm. 599-700. May -2X3 :n 
isV-d. July 2SS nom. 

Wheat— SCIVRS 12.5 per o-m. nroi.-yi 
content ri( Si. Lawrcnee 550- I335 1 
AU cents per nound ei-warehouse unless 
oiiienrise staled. * Cents per 60-lb bushel 
. ev •‘ware house. 3‘s per rrny ouncr-rlOh- 

J ounce tnic. ; ChK3.no lease S's per 100 Ihs 
< —Dept, of Ae. dti cos previous tlav. 

! prime steam rob. NY bulk lank cars. 
tt Cents per rruy ounce cx.warohtms**. 
b KkW ■' B copirori ui fs a short ion 
for bulk Ids of 1WI Sftnri tons dellrrred 
fob can Clucaco. Toledo. Sr. UhiIb and 
Alice. rA’s per troy ounce for 50-ou/t«r 
units of 99 J) pur cent, punty di*livnreri NY. 
• 4 Cenls per 00-lb bushel in store. tfCcprs 
i per 36-lb bushel RX-warehouse. S NM 
! bushel lois . r Cenu per 24-lb busb-l. 

! f Cents per 43-lb ’ bushel ’ es-ivarehmise. 

. 5.000 bushel lots d r«ns per Sb-lb bnsh,-!. 

' ex-warehniKP. I.Ditfl- bushel lois. 


1.(7. Index (ll-a.TI 3466 
December Covou 1.664 M ,671} 
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Uphill struggle for Hunt 


BY BRIAN AGER 


Only a major upset can pre- 
vent it now. Niki Lauda looks 
set to retain his title as motor 
racing world champion. 

' There are still three races 
! to go in the series — tomor- 
row's Canadian Grand Prlx 
and the C.S. and Japanese 
events — hut James Hunt and 
Jody Scheckter are the only 
two drivers who conld possibly 
(just possibly) finish up with 
more points than Lauda. 

Hunt's chance of winning the 
championship faded last week 
when the International Auto- 
mobile Federation decided to 
deprive him of his British 
Grand Prix victory and 
.awarded the race to Lauda. 
This leaves Lauda with 64 
points. Hunt 47 and Scheckter 
40. 

Nine points arp - awarded for 


a win, six for second place, 
four for third, three for 
fourth. two for fifth and one 
for sixth. So Hunt could win 
to-morrow and the next two 
races and still lose to Lauda. 
For Hunt's total of 74 points 
would still not be as high as 
Lauda's for coming second or 
even third in all three races. 

So the pressure Ls on Hunt 
and the McLaren racing team. 
If Lauda takes bis Ferrari 
into first place to-morrow' he 
will have made certain of the 
championship. What seem the 
more likely tactics for Ferrari 
to adopt, however, is for their 
other cars fo set the pace, 
forcing Hunt In drive hdl-for- 
leather to keep with them, and 
leaving Lauda in drive round 
at his own speed, waiting for 
Hunt to make a mistake. 

Lauda and Ferrari will have 


done all their sums carefully 
and will have worked out that 
if be gains only two points 
to-morrow and Hunt and 
Seheckter fail to win any, 
Lauda will be certain of the 
championship. 

While some drivers will go 
all out to win the day's race 
Lauda has always taken the 
broader view and gained a re- 
putation for being cold' and 
calculating by sometimes sett- 
ling For a third or fourth 
place rather than take the risk 
of challenging the front- 
runners. His view is simple — 
his job is to gain enough 
points for Ferrari to win the 
championship. 


James Hunt has reason to be 
aggrieved that he is so far be- 
hind Lauda in the champion- 
ship. Off-track decisions 
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rather than on-track action 
have robbed him of valuable 
points. 

Until Hunt's. British Grand 
Prlx victory was overruled, he 
was just five points behind 
Lauda. . And he failed to score 
In the Italian Grand Prix after 
being forced to start from the 
hack of the grid following a 
questionable ruling about the 
octane rating of the fuel *» 
his car. 

These are the sort of deci- 
sions .which will continue to 
nuur racing until someone 
sorts out the complex and 
often conflicting rules under 
which it is run. The danger is 
that both sponsors and fans 
may be driven away if they 
have to wait for weeks for a 
committee to decide who won 
a race. 

But none of this takes away 
the achievement of Lauda who 
has fougbt back to fitness after 
the German Gr and Pnx crash 
which nearly cost £fm his life. 
Most (non-British) race fans 
will agree that there is some 
sort of Justice If Lauda be- 
comes champion again. 
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Lett: The disputed F»r*w h 
Grand Prut, with Hunt leaning 
Lauda. 

Right: Team McLaren Fore- 
ground — James ffunf. (L-R) 
Roy Reader (Transport man- 
ager t, Howard Mnnrr 

(Mechanic), Ray Grant 
(Mechanic), ■ Lance G:bbs 
(Tyre icck.), Alastair Cald- 
well (team manager). Gordon 
Coppurh (Designer), Ed vara 
Mayer (Managing director / 
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Going by the book 
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T. . LUpiA-^Ra^ ihar^aS^te® ; 3115 

embiaxoBeSr' ^mSajas^tfettoe*' Ipa iilujibatb ^^rioA'a'xrfndiztg 
iris bu£~tifce^$i«t -' . * ' - ’. 
rthlypfti^ls^ &fr Sescb^a^'^' Much of-. tfefc'liSf®*** .infra- 
. .'Xtf&a witi’-be wat^^Med'by. the 

ro Btitiiia v «t any; rfite^grf^n . Ari^ncans 
: { frrilhtfaft. $gg%fca*eauti- 
scfcmber;. Qife 'year^»^^i*illraiiy h^pj^chlis'even 
: A MaaauL Peace 

Cenu? Gatpr ydair^a^afff-roxst of 

ree Byr ^ofeaggs jgi^gR^irvg^jEb^rtfae: Toa d*. -;;^ ^4^ l ^ use ■ the 

tewee the'* is 
Jl^^anira^r.fiTO^ steiiffig. like paintS^ffll' Bridge, 
le rate-jjf ^ exxjij^ige is-t&us HW3 ^J»^foriSfoi St Lucia’s 
:;#?«»?*» : ^the coast ,areTS3£ fobr sweeping 
ntisii.'...._ ■•_. ••.? .« ,^r;>i[A\.-- -curveg -Q^^t^fr^coves. - -Mount 
However^? -S£ yiincftt' 4 &ill . Gixute J& mountain 

presents value •tor- mcmey . A <Sa4S^^)-4®d of' the 
*T <fhe\ Joeaff Jwwety . ■: is. islas^':ve&ft&k% bfltfkhtme. . In- 
lied - the "Windward -and Jj*®-; deed ytxa c*a- acttHd^wBlk into 
ird.Breweiy) .costs , about 4^' jujl : a^^ sidpb^^riDBs, if 
td a. basic spirit bnly a little. ytjn,«aa b^rthe shwA^abd see 
pro. Everyone’s sto'ple, ripple; t&e stie*m gusbingkiob ®e air. 
ems.to ‘ be , runt punt* butT^ At ’tfee roomentthe Government 
‘easy to get tired af 'itex^t^\^ bmttacttng; an -egraftneirt to 
o sweet taste. I r^nmieodvSfssd -the;. practifaWHbr <jf -using 
Rum Collins as a vCTfraccepfty^t. as azi. enCTgy sOur^. .'Two 
fle imm-juice ' ; b«3^,.^t^^:^SrfiiuS'TOlcenQes-are;^^'3?!tons 
re; - A bottle Pi ton an^-^eGrps 

cal ram fimn feetl^wrocb rise 


^P^^^ding : 
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^pped^by.the 

Bai&di-is'e.veh 

rntss- 

ti^eofeuse .the 
^^^emoving 
^-bniiding ! is 

r^c^mdge: 

-Mfl'St Lucia’s 


BSfcioSwtt.- - -Mount 
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The Gros Piton St. Lucia 


til set yf>u • nf4^g3 f . sheftr' out .of the jjftsS^on.- the themselves into- the joints of lights up for a split second. 


tt it is 1-SI*; jHpOtr- :■ -%.f»afe west : coafit-^t^d 

If St you to pUnj^.t 

lebratiQns' are .'ioyfcmg; l»c -the view of thant^s ro 
Imalca’s. .they ,wia!oe a. .topic 'te" Impressive. ; ; .: fj 
happy eopvers^cm- in,-ten ; . ... tropical . radir . 

«ars- time. Sc it-«opd’4inreytb:. the mountain sides^ 
i could .well ti&Jhis Jpecemhe'e a sea of green vegetifi 
and combine, the festivities ' ever you look. -' Xm 
jth # Caribbean •; Christinas, levels you will firn}^ 
frtainly from mid-October to pIantatjons, with tteV 
oril the climate is very gteen fruit . cov^S 
easant. The temperature is a Reddtfs Blue 
nstant '80-85°F, tKere; is tio : them from the spr^ 
in. humidity is low, and on the rest of the < 
e Atlantic coast especially the would .otherwise;^ 
nd is. warm, dry and refresh- crop.: 
g. It needs to be because the' 'The flora and fauns 


gtrecom- branches of host trees, like SL Lucia has alternated 
ifther but: mistletoe does, and grow between being a British and 

JajQie bay straight up out of the nests of French protectorate no less 

yy • their, roots. .than 14 times and her confused 

gbr'-nbver There are 40 species of bird history manifests itself in her 
t-^Kere is 1° St. Lucia — you won't see place names — Les Patiences, 
m- where- them all but you won’t miss the Londonderry, Uoule £ Chique — 
Ef; ihese tiny black bumming bird as it and in the Patois the St Lucians 
iiltthana hovers in a bush and then flies speak. 

pstera of away so quickly you can hardly To get about the island, take 

Fhij>; in see where .M’s gone. You’ll a local bus like a cattle truck 

po?;,save see too the ring-collared dove — if you Ye brave— or take a taxi 
§jgad on and flocks of sea birds squatting or hire a car. (If you’re a lone 
l^which facing out to sea on the scrub- woman, prepare your answers 
l^i-" the land just inland from the coast in advance for the taxi-driver is 
^ Although there are boa .bound to chat you up — or at 
l&fsiscni- constrictors in the Jungles on least ask you to travel in the 


n is -very fierce. Heed ail the ating. There are cbcbimts—-the the eastern side of the Island front seat so that his mates will 

■amings ' ^oir ^ are '"-'given; coconut trees have bapds-of-tin you are far more likely just to think he’s got a white girl- 

■'pecially if yob'^ haye^ affair ; roumitlu* trunfcsto »re»§pt rats see domestic animals— scrawny friend. Our driver revelled in 
nuAw« iin, because the sun will frizile^ ^ climbing^ ■ iip^-pkw yams, cows, very agile sheep and the name of Speakeasy and 

' wnus JU jjy |»airifuliy acquired mangoes, breadfriiit, ' limes, goats that look so alike that the having lived in London E17 for 



and 14 "milefi/ wide ynrt a /ed-pepper_ with a hit like a on the grass outside my win- apartment or villa — the most 

Ii_2LJpn't be. fodteSTlnto thiakii^ parrot’k beak" oh top,ybut be dow. At night you will see pale intriguing of these were those 

• • :? :«sa ^au can . mafeA >~.a v^hijrfi^tqp direful becausfl the. juice'from pink lizards with bulging at Dasheene, built entirely of 

- ; ni'jU wur in half a day, : It' wiH i£ke tbe^^rtirt will blister the ^skin. embryonic eyes, tree frogs hop- wood, they are three-sided with 



the bougainvillea trees — or in 
hotels. Among these are the 
Halcyon Days near Vieux Fort, 
where from November S Peg- 
asus Holidays will include all 
spooling facilities in the basic 
price; La Toe (it also has apart- 
ments) which has its own nine- 
bode golf course and professional 
and bag an excellent beach for 
scuba-diving and snorkelling: 
Steigeoberger Cariblue which 
also has a nine-hole golf course 
and riding facilities; and the 
Holiday Inn situated at Reduit 
Bay, reputed to be the best 
beach on St. Lucia. 

Address es : Pegasus Holidays 
(London) Ltd., 2 Lower Gros- 
venor Place, London, SW1W 
OEG, who fly out on Mondays 
and if you go before December 
6 will put you up -in a London 
hotel for the previous week-end. 

John De Pol, Dasheene, 
Sonfriere. Sl Lucia. 

Steigenberger Reservation 
Service, 21, Kensington Church 
Street, London, W.8. 

Rankin Kuhn and Co. Ltd., 
19, Queen Street, London, W1X 
8AZ. 


Your weekend Er Anuria 2L5B, Belgium 
MAO, France U9, Italy Greece 

MJ5. Spain 1MJS, Switzerland IflS, U.S. 
LMSD. Source: Thomas Cook. 


BY A. GL L. HELLYEB 


FROM THE spate of books on 
the subject it would appear 
that house plants have now 
become as essential to the 
British home as they have been 
for many years past on the 
Continent. Thomas Rodxford 
and Sons, the Broxboume- 
based nurserymen have done 
as much as anyone to bring 
about that welcome change, not 
only by producing and market- 
ing plants of first dass quality 
but also by pioneering new 
species and varieties and pro- 
viding some of the most 
authoritative authors. As long 
ago as 1961 Tom Rochford and 
Richard Gorer prepared The 
Rochford Book of House Plants . 
which was published by Faber 
and has been my bible on the 
subject ever since. It is not, 
and was probably never 
intended to be, a book for the 
popular market, but is a solid 
work of reference which any- 
one who takes house plants 
seriously must find indispen- 
sable. 

It was followed by several 
more lavishly illustrated books 
by William Davidson, who. is a 
director of Rochfords and 
manages the show side of their 
business. These, no doubt, sold 
in much greater numbers than 
their more encyclopaedic 
predecessor and must have 
done a lot to spread the love 
and knowledge of bouse plants. 

Now Mr. Davidson has 
collaborated with Thomas 
Christopher Rochford, young 
Tom, the fourth in the family 
and son of Tom senior who 
wrote the Rochford Book of 
House Plants. 

This latest book, rather 
cumbrously called The Colling- 
ridge All-Colour Guide to House 
Plants. Cacti and Succulents 
(Hamlyn, £4.95) is the most 
handsomely produced to date 
and succeeds in combining 
authority with popular appeal 
in a remarkable way. 

It is. one of those books you 
feel at home with straight away, 
the plant names boldly set at 
the bead of columns where they 
immediately catch the eye and 
make reference very easy. It 
is also one of the best illustrated 
as its title would suggest with 
at least one colour picture for 
every genus and often several 
pictures where the complexity 


of tiie genus warrants this. 

This book also gives an 
exceptionally . comprehensive 
coverage to cacti and other 
succulents, an indication, I 
presume, that these are enjoy- 
ing an equal rise in popularity, 
an impression whirii is con- 
firmed by the larger number of 
succulents I seen nowadays in 
garden centres and florists’ 
shops. 

Whether more than a hand- 
ful of them make really good 
house plants I doubt, and I do 
not think it is any part of the 
author's intention to suggest 
that they do, though their 
linkage with house plants in 
this book could create that 
impression. In fact in the 
preliminary section of the 
character, distribution and 
general care of cacti and succu- 
lents there is no mention of 
their use in homes, but frequent 
references to greenhouse, 
including a warning not to try 
to grow succulents in a green- 
house that is unheated or is 
overshadowed by trees. 

All the same some people do 
succeed vexy well with some 
succulents indoors, the small 
ones, such as many notocactus 
and mammiZloria species, in 
pots on sunny window ledges or 
in special cactus “ gardens ” 
made in boxes which can be 
placed near a sunny window, 
the epiphytic kinds, such as the 
Christmas cactus and the Easter 
Cactus, in hanging baskets or 
pots often in much less well 
lighted places, since these are 
kinds that grow wild in the 
branches of trees where they 
inevitably get a. lot of shade. 
One of the odd thinks about the 
Christmas cactus . is that it 
behaves as a short day plant if 
grown in warmth, but is rela- 
tively unaffected by day 
length if 'grown cold. 

If the plants are kept in a 
normally heated room which is 
regularly used in the evenings, 
plants may grow well but fail to 
flower at all, since artificial 
lighting prolongs the “day” 
and prevents the formation of 
flower buds. The remedy is to 
remove the plants to a dark 
place each afternoon from 
about mid-September and not 
to bring them back until the 
family has gone to bed, or even, 
if more convenient, until the 
following morning. 


Messrs Davidson and Roch- 
ford say that commercially they 
use blackout for about six weeks 
from mid-September, after 
which the buds are formed and 
the plant» can be grown 
normally without bothering 
about day length. 

There are other' tricks one 
can practice with cacti, one of 
the oddest being to graft 
variegated portions of a plant 
on to a normal green stem. 
The kind most commonly used 
for this purpose has the 
unwieldly name Gymnomlycium 
mihanorichii. It has erefct, 
deeply ribbed steins which 
occasionally develop variegated 
patches. It is possible to 
detach fragments of this 
coloured tissue, induce it 'to 
form an offset and then graft 
this on top of a normal green 
stem where it will form a 
ribbed, ball-like head. Such 
plants are prepared in their 
thousands for sale and are very 
popular with the public, though 
personally I find them rather 
repulsive. The heads may he 
red, pink, yellow or occasionally 
white. 

The plant illustrations in this 
book are all from water colour 
paintings by two skilful artisfs. 
Henry Barnett has prepared all 
the pictures of house plants and 
June Baker those of cacti and 
succulents, both - working with 
living material. 

This is also the first book I 
have read which contains a 
comprehensive account of the 
new hydroponic method of grow- 
ing house plants using expanded 
clay granules, known as leCa, 
and a resin-based fertiliser 
which releases its chemicals 
slowly by what is known as ion 
exchange. 

This takes most of the uncer- 
tainty out of cultivation since 
plants only need feeding about 
once in six months and topping 
up with water every week or so 
to a- level indicated by a little 
float. I have used the method 
successfully since March and 
when one dieffenbackia recently 
got its first new phial of fer- 
tiliser it responded almost in- 
stantly by beginning to drip 
moisture from the tips of its 
leaves. Maybe I had left it a 
shade too long and it was thirst- 
ing for a feed, but it shows no 
trace of distress and has grown 
splendidly. 


The more business 
you do in Amsterdam, 
(he more you should 
know the alpha. 

The Alpha is a 4 star hotel, handy for the city 
centre for either business or pleasure. 'Yfet it’s 
• sufficiently removed from the noise and 

bustle to promise a peaceful night’s sleepi 

For the conference delegate, the RAI 
Conference Centre is literally only minutes 
- from the front door of the Hotel. 

Spacious restaurants and bars. Elegant conference 
and banqueting suites. 600 twin bedrooms with bath, 
radio and telephone TV on request 


Somerset Maugham 
knew about winter.,* 


. ... . W 





x\V0 

.% \ 


-, ctS" 


; : J'& v&n the dec&t’er'V.Iunihaf^ spades- hy North, - and South bid 
' v*m his! pwn font . 

- ,:»•-% ■.■many Ite; suits : ; wfcifch the/; When West led the King of 

/^k^tended rictlm^uldy lay, With- hearts, the' declarer could sep 
ff% ' : ft' danger. ' ^ndplays- occiff^four'pdffiible losers, but at the 

’-ore-- frequently.- saw that it was 

ayers imagine;^’!! is : p<»aih]e’.to avoid one of them 
?.‘gbod- thing ,-tbi/t{ebQS^ : an endplay. At the second 
^.-. 0 . 'Cfth the yre&t switched to the five 

in _SM : bf "globs, Vwhlcb was taken by 
• ■> ‘stef two hands Ace wiihe'table. South now 
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v^xfiiiBi^.fltmiinsrs-low heart and 
Yoffedin " hand, then cashed the 
tnnnjp Ace and the dub King, 
; and ■' rtiffefl -Ris' r emaining club 
on. the‘;table’. ... 

As the- cards lie, it would be 
- safe toinff-the heart Queen and 
throw c West:in* with a trump, 
. but tof ;fpr the chance, 
admittedly slight, that East 
held.- the; - tramp . King, the 
declarer^ preferred, a . loser-on- 
I oser throw-in. He led the heart 
Queen " discarding the - se ven of 
diamoads frOm band, and West 
was -^wciirely ^ndplayed- 
coiiddrrash ti^^ade-King, but 


. _ , v.Vrf. '/At game-ail" Wesf . dealt -and. then fee would be’fbrced to. ®*ve 
*/- -Jii.Vj nnF. whi^h 4 Was fel,. axaff discard by -leading another. 


heart, or play a diamond Into 
the declarer’s major tenace. 

This elimination was perfect, 
but; at times ' we may have to 
be 'satisfied with the imperfect 
as my next, hand illustrates. 
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North-South Were game in 
when; South dealt and -bid two 
hearts; North raised to three 
hearts— the single raise guaran- 
tees an Ace— and South rebid 
four dubs, to' which North 
replied with four diamonds. 
After four spades from.- the 
opener. North bid six hearts, 
and all passed. 

West led the spade King, and 


South took stock. He had 11 
tricks on top, and a two-way 
finesse for the diamond Queen. 
He could eliminate dubs, and 
if the truinps were divided 2-2, 
he would have a perfect endplay 
against either defender who 
took the spade throw-in. 

Winning the spade lead, the 
declarer cashed the trump 
Queen and the club Ace, led 
a club to the King, ruffed a dub 
return high, and followed with 
a trump to dummy's King. . 

Disappointment — East had 
started with three trumps. But 
there was one hope— that West 
had led from the King, Queen 
and Knave of spades. H he had 
to take the spade return, the 
elimination, although imperfect, 
would be effective. 

Ruffing dummy’s last' dub, 
South led his five of spades, and 
to his delight West had to win 
with the Knave, Now West 
could choose between giving a 
ruff discard by a spade continua- 
tion, or saving the declarer a 
guess as to the whereabouts of 
the diamond Queen. 

E. P. C. COTTER 



alpha hotel 

Puts you in a good position to talk business. 
Europa Boulevard 10, Amsterdam 11. 

Phone (020) 44 28 51. 

For immediate reservations or Brochure contact 
STRAND HOTELS Offices at London 01-437 9222, 
Glasgow 332 8881 Manchester 8720865 3 

Dublin 779493 Paris 7709300 Frankfurt 232345 f 
Stockholm (08) 249315 Geneva 321855 / 

Zurich 464151 


EDUCATIONAL 


—WANT TO SPEAK FRENCH? 

You can, through 

a unique proven 4-week programme 

on the FRENCH RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IM FRENCH: dally BJS8-1TJ0 vtoh 
3 meals. Id mnU groups. Audio- visual Classes, language Lab, Practice sessions. 


Included. For tadoneis, lxuennedlate and advanced. All ages. 

Next available cm starts 2SUi Oct. 22nd N*v. and an yev. 

INSTITUT DE FRANCAIS FTJ-2 
28 Ave. Gett. Leclerc, 06-Villefranclie-siir-Mer. Tel: (93) 80^6.61 


The world W3s his oyster, he knew 
its tt’ays and its seasons. But he 
chose to live in rhe South of 
France, a delightful place at 
^ ail times, bur a superb place 
to winter. The sun still 
shines, flowers bloom and 
roads are empty, (have you 
ever explored the gorges and 
hill- top villages’). You will 
find plenty ro do with events 
like the Nice Carnival, 
excellent golfing and riding, 
lascinaring museums and 
shops in Cannes. Nice and 
•' H 1 Monte Carlo,- and of course, 

the excitement of the race- 
course or casinos. Restaurants are still open, maintaining 
their same high standards of cuisine, and in winter, prices 
are much. lower. But now the atmosphere is more relaxed, 
service more personal. Discover it for yourself with the 
help of your personal planner. Send today for all tlte 
facts on holidays by scheduled flight with Air France or 
British Airways including a week in a pleasant hotel for 
around £70. 

Then find your kind of holiday on the Cote d’Azur or 
Monte Carlo. 


To: Depc CAFT 1 French Government Tourist Office, 

178 Piccadilly, London W1V 0AL. I 

Please send me a personal planner for Cote d’Azur and Monte Carlo. f 

Name * 

Address : i 


FRANCE: Cote d’Azur 

Where the art of living is a way of life! 


GOURMET 


PERSONAL 


GALIJPOU RESTAURANT. M Old Broad SAMMY DAVIS JH Sal. Mil Ott. 7G 
Street. S.C.3. Opeu every d»v lor lunch, rrrl ^y M , , , , Tr' 

dinner and cUnelno until 3 am — Cabaret 7*7 **. , 1 PWOftnanta In aid of the 
twice nhrfitJv at 10.30 Dm and 1.15 am. blind— lew stall* «tlJf anUabte. Phone 
Mon.-SaL £5.25, Td. 588 1922. 01-203 5242. 


HOTELS 


Comfortable Accommodation 
Excellent Food and Wines 

COUNTY HOTEL 

SKEGNESS 
Phone Skegness 2461 

Open All Year— Quiet Weekend* 
Reiidanc Praps.: 

Ronald and Anna WlUiaiiu. 


BURNS HOTEL. Baricstan Gardens. S.W.5- 
Near W. London Air Terminal 108 
room* wltn bath-shower. C H. telephone 
Radio and Tetovision. Rossamrant Bar. 
Free Brochure. 01-373 3151. 


FOREIGN HOTELS 


SWITZERLAND— -ARP3A, Hota) Vafeana 
summer-winter, tennis. In- and ourtmor- 
poots. Ice rink, sauna, ski. Telex 74 232 


SPA HOTEL 

TUNBRIDGE WELLS 

For business or pleasure. Set in awn 
grounds and adjoining 9-hole golf 
course. 80 well appointed rooms and 
conference rooms. Fully licensed. 
One hour from Oaring X 
Conferences arranged 
Tel. 20331-2-3 
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BY J. M. M. SUAREZ 


THE FINANCIAL TISIES-fpon 
jored conference on Business m 
the Pacific Basin went inr? iiy 
second day with :i stinging attack 
on the developed countries' 

“ malign neglect " «r the prob- 
lem* rif the ponr nation^ of Lbe 
Third Wnrlrl 

The criticism was made hy ,i 
Ipp/ling Fiiipinn ••<?f*nonii si. Mr. 
Sixto K. Boxa*. preswlcnr or Urn 
Rancmn ri«**.p|optr'nl Oirpnrai 
tjnn here, who said ihar lhi« n**g- 
ieci could he srrn m ihr " ncn. 
protective measures ” adopted hy 
sonic industrial countries. 

He referred lu the trehimc of 
tariffs on sugar in the and 
a proposer! tax on vr 201 able and 

marine oil* in the European 
Community. a>< well .is l hr diffi- 
culties heinu p.ncouniercrt in rr- 
pieni. shine the fund* of inter- 
national rtovclnpmeni ’"'titlllinos 
like the IDA end U\ : PP 


MANILA, Oct 1. 



GDNflRENGE 


Preoccupied 


"These pri* all indication* «if 
a malign neglect >if the problems 
of the poor nations.'’ *aid Mr. 
Rn*pc. adding that the industrial 
countries rare inir« preoecunied 
vith ilomesiir o-nh!cmp than with 
thnsc of the World and " cer- 
t-uiniv with those of the Third 
World." 

Tn soite of all tin*, he said. 
5o;ith-F.a<t ,\<ia 10 rncru-nrijiT 

from the effems of the **.nrirtvMf» 
economic erisi«. wmld fare bettor 
than anv other region through 
rirwlnnment nnlscie? that on- 

enumseri “ e.vnnrr cjjheritnfjnji ** 

—the exonrt of j 5 nni'.-enr,er-!s.'d 
goods rather than mafenal* 
— ps onposed to “ import substi- 
tution ” 

He a'sn Faroiirivl small, dwn- 
tralised and lahmir-jelr'Kove t** - '*. 
jepts that would deyelnn the 
rural j*r**si« nf ihe*e countries 
instead of m^Dnc emnhasis on 
larep-seaio ind capital intensive 
undertakings. 

The region's preponderant 
nrohlems. aeco-ding to Mr. 
remninpd 

Population amf emplovment. 
rfevelnomenT of the Irariitinnal 
agricultural sector, stimulation 
nf lahnup-intentive manufactur- 
ing and rationalisation of large- 
scale industry, and mobilisation 
of external resource* through 
gains from foreign tr.nf» and 
appropriate foreign ranit.il. 

■professor Fritz. Mach lop of 
Xew York rn'vpr«itr. ;i t -onsiih- 
ant In the U.S. Treasury, speuk- 
iag on trends in th“ world 
economy. . said: *' I am hapn* 
whenever rhr* recovery (from 
recession! i« slow, because the 
faster it is. the deeper and worse 
will he the next recession" 

He warned against the 
tendency nf maior count Tib* in 
synchronise expansion because 
he believed that "an unbalanced 
expansion of world C*NP is 
belter than Hip simultaneous ex- 


panion we have now.” which he 
claimed ” would no! only lead to 
a co-ordinated price inflation, 
hut also invite simultaneous 
recession." 

Sum kmc ahmit human re 
sources. Mr. Bias Oplc. Philip- 
inn»- L.ih«i!ii- S-eivta/y. -aid that 
.South -East Asia enjoyed a com- 
parative advantage over other 
developing regions in that it had 
an abundant literate, highly 
trainable and relatively inexpen 
sive labour force. 

This was best exemplified by 
the S5 pur cent, literacy rate of 
ilie Philippines, which he said 
led ali developing countries in 
col'cec enrolment. 

Jiatuk Taib. Malaysian Infor- 
mal Km Minister, spoke on 
Improving Relations With Out- 
side Investors, which, he said, 
could he dn nc by investors 
scrutinising the *' overall control 
that the government has over 
its territory . . . and the general 
acceptance nf ihe government by 
the people rather than the form 
rhnl the government assumes in 
relation m democracy." 

Confidence 

A 1 the same rime, developing 
co u allies should strive to main- 
tain Investors' confidence in them 
hy “recognising and accommodat- 
ing the motivating expectations 
of foreign investors." 

The other speakers in to-day's 
session were: Mr. Yasushl Wata- 
imhc. Bank of Tokyo managing 
d 1 recto 1- . who spoke on Problems 
and Prospects Affecting The 
.la pa nose Economy. Mr. Ibrahim 
F. 1. Shlhata, OPEC Special Fund 
director general on the Role of 
the OPEC Special Fund, and 
Dr. Michael von Clemm, Execu- 
tive Director of Credit Suisse 
White Weld, " ho spoke on How 
The lnvostinenr Climate Looks. 

The conference, which was 
forma' iy opened at the Philip- 
nine Central Rank hv President 
Ferdinand IMareus. of the Phf'P- 
mnes is cn-snpnsored hy The 
Ranker, the Investment House 
4<«oru«rmn nf -Tbv Philippine*. 
Investors Chronicle and Malay- 
sian Airline System 


Report calls for big 
domestic credit cut 


• ar MICHAEL BLANDEN 

A LOAN rrnm ihe Interna- 
tional Monetary Fund is unlikely 
to he more than ft temporary 
palliative" fur the Civ. il 1 * 
s»rgu*?d in an assessment by 
Economic Models, the economic 
forecasting consultant*. 

The report also casts a gloomy 
light on ihc sterling situation, 
saving that the $Unm. loan rv 
uuest vlH dn iittlo more than 
cover what has already been 
saent or committed from the 
current ?5.3bn. short -tenn loan. 

The report suggesis that be- 
sides the drawings marie on the 
central bank standby — known ;<> 
have totalled some SU)3hn. — 'he 
authorities had made substan- 
tial commitments in the forward 
markets and a consequent lia- 
bility for funding between 
September and cnd-Novcmher. 

Thts was “iho major rausn of 
the dramatic Tall in the exchange 
rate this week." The main 
reason for. the decision to *iop 


supporting sterling last month 
v as that " the authorities have 
no more funds — or credit— with 
which to defend the pound.” 

The consultants conclude that 
there has to be a dramatic reduc- 
tion in domestic credit. 

This could he achieved by a 
combination of a number of 
measures including further 
special deposits to reduce hank- 
ing sector liquidity: import 
deposits: a firm enp»ei on bank 
lend in c: more specific definition 
of domestic credit expansion 
and money supply targets: and 
a genuine reduction m public 
expenditure. 

I'ntil these action* were 
Taken the pound \va« likely to 
fume under repeated pressure. 
If domestic credit expansion and 
the Government* financial de- 
ficit* were limited hy these 
methods the present wages 
agreement should still viand a 
good chance of being kept in 
broad terms. 


Bradley firmly rejects 
any idea of coalition 


THE PRIME MINISTER 
given forthright hacking by Mr- 
Tom Bradley. the retiring 
moderate chairman, a* ihe 
Labour Party conference ended 
yesterday. He firmly ruled mil 
anv idea of a coalition. _ 

•‘•There is muen nmcmcvnu* 
irresponsible and unfounded 
Tumour in the Pro** ahnm a 
coalition 


’■ The nniy workable coalition, 
and th** on!* coalition which 
nfa tiers. :* the one between the 
Government, union leaders, and 
tin- party " 

He appealed »<* delegates f** 
give hacking ind undivided 
loyalty l’ 1 Mr. Calls chan. “Lei’s 
n/spect hi* courage, inregnty 
nn>l lbe calibre and quality of 
3i;s Government ” 



Utjoalkinsand information; 
■Major The Earl of Ancaslcr, 
kCVO.TP- Midland Bank 
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British LimUess 

Ex-Service , 
Men’s Association 

*SSSZ 


WE. THE 
LIMBLESS, 

LOOK TO YOU 
FOR KELP 

\\ cccmc from both world wars. 
\V« come from Kenya. Malaya. 
Aden. Cypru* . . . and from Ulster. 
From keeping the peace no leas 
than from war wo limbless look to 
you for help. 

And jou canlielp.hy helping 
rmr AssocHticn-BLESMA ithc _ 
British IimWess Ex-Ser. jwr Men s 
A -locution * looks after the 
limbic from all the Services. 

I : helps, wthadvice and 
encouragement, to overcome the 
shock of losing anus, or Ices or an 
eye. it secs :hat red-tape dpes not 
stand in the way of the npnt 
entitlement to pension. Am. tor 
‘-evctely handicapped and the 
ciderjy, it provides Residential 
Horaes where they can Hvcin 

pezee and dignity. 

Help BLESMA, please. Wc 
need money desperate ?y* And, wc 
tirodiiss Toe, not a penny of it Wlii 
bewastsd. 


-The Financial Times ^tm^-vOctoher 2 ^76-.; 
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Blbby U.i and Sons 86 
: Bifurcated Engineering (25P) 32 3 (28/9) 
t Bird (Africa I (25pl 7 C30/9J 
l Blrmld Qualoast (25pl 47® 7. 7:rpcLn. 
- 49'.-<a 

, Blrmloshaw Mint 6 pcPf. 26 (28/9) 
Birmingham padet Grn. >10o>- 55 (30'9> 
Edslnglon iSOpi 1320 1 28t. 
'SOpi lit® 12® 10 9 IT 

< Peter* Hklgs (25»< 70® 

and Conrad (20o‘ 32® /-ID'S! 

Hodri- i2Sp) 79*;;. 9PCLn. 
l.® 130/91 

and Noakes iHIdss.) (2Spi H 8 

(Malleable Castlnvsi (2Spi 26 
(25pl 38i» 


17)-. S'.pc i Blundell-Permooiaxe Mldgs. 
HpcLn. 32. j Boardmsn CK.O.) Intnl. i 6 P> 
- ----- — • 7 . 4 PCLD az <a»;«i ' Bndvcote Intnl. f 25pi 33':® 

Binningnam 6 pc 98>:o. 7 '»i>l 75 . 4 ■ Bass Char ring ton Brewers 6 pcLn 

■ «... 1 *)a'9). 7 ■•ucLn. 4Bl ; (2 Bi9j 

R.'?*- CnO. 93 1 . 3 Bel 'Arthur) Sons I50P1 121 3 


JJjOe 94® 4 (30.9. 
Bristol SLpc 98 v 6 '-pc 97 ', 
guch.nghamshlre /pc 931 / - 28 . 9 , 
.amhridqe- 7nc 88 -'. «29'9i 


*30 ’9) 


ardilt 7 pc 7S ' 309 , 
r Ct ' 


Co»orrtry 


Crpvdon s~4DC 73 H® 


iPc 86'i 


B-:pc 85-;® -„® <- 


Edinburgh 5pc 96 J 4 
esse* 5 10 c 94* -27 9' 
asgow 91 .PC B3--« 130.-9. 
Greenwich B-'aPC 38 :- 130 9' 
‘^•JnreMiire S Hoc 77 ■ • do 9 ■ 5-; 
09 9 1. 6 L 0 C 1975-77 94!- 


. 3-sdd,nglon Breweries <2Sp) 96® 

- :PCLn 61 (28 9' 

• Border Breweries (Wrexham I (25u, 

• 27 9 

. Brvwn 'Matthew) [2 So) 60* 58 60 (3D 9) 
| Buckley's Brewery New On' 

1 -<?6 9 


6 pcLn. 46': ! Bolton Tectlle Mill 'Spi a'. (28,91 
, Booker McConncil '5Qpl 116 15 
20 2 , Booser Haw* os t2So> 76 80 129 9* 
Booth f J .1 (Boitonl i25pl 24 >2719' 


■ 30 9i. 


S4 


3rd. (25a 1 310 


Soots '- 2 Soi 104 1 It 3 2 100 . 7i*peU>, 
52'-r 

BorxnwlcJt rr.i iS0p< 66 (27(9) 


BuTmer l.H.P ) (2_5pj S9®. 


Boulton 'W.i CHIdn.) iIOpi 14S,® 1 
Spume Hollngiwordi (25p, 38 (27.9 1 
Bowjter 162® 1 2 60 59. S'tpcPt. 31 
7<;. 7pcLn. 790 9 

Bowthorpe Hldgs. (10p> 331: (3019) 


13L 

38»j® 


5ity Cl London Brewery Inuesttnont Trust - .-isi., ,«• 

i^ N ?^ C3rn - : 109 ,ZB ' 9 ‘- "«*■ 20 (299. 



(25pl 


Ooiang iSuorgei dOpl 16 UmT 17t 
Donaldson Textiles 5pcPf. 100 (2T/H) 
“whs (Robert -M.) Mldgs. (25o) SI 

Dowding Mills (SP> IB® 44 * 17 (30,9)' 

Dowtv t£ 0 p) 124® 6 

Drake Scull Hldfls. I25p) 6 7i? 7 <so/9) 


Electr leaf Appdeocea < 1 op j 


Dreamland 
290 

OubUier (Spi Ifr-'a (30.9, . •. : 

Ductile Steels (25fe) 85® 

Datay Blfltti astlc <IOp) 36 (30. S) 

Dunbee- Com bex- Marx (10p) T5J . 

Dwntiill (Alfred) d Op)- 207- <25191 
Ounlop HldBS. (SOP) 71® 68 » 70')« 
2 ® 661® 70 67 9 8 9. S>,pcPf. 37. 
Jij/wDtx 93. SVPrDb- 511, 50)- 12919). 
8 ocUns.Ln. SOi^ (30,9) 

Du port (2SP) 57®- IDpcUnALn. - 8 a 

(289) 

Dutton-Forshaw ( 2 SPI 22': 

Dyson U- J.) A (2 Sp) 33 >30;9V - 
Dyson ;R. a.j a (25p) .12 (20.91. B 
(2Sp) 8.<3ft9> 

• Er ^ F 

€M( (SOpj 195® 5:9 70 TM 90 1 3 
4; 5*2)1 6 2 4 J'ii. 50CUBS.L0. 32 
(29,9). 7i.pcUns.Ln. 49 (28(9).-- 8«3>c 
Unf-Ln 37 >4 l2B.'9l. B'ipcUns.Ln. ' 13'^ 
14® 14 11 12<: S 14 (3019) . 

Early (Charles/ Marriott (Witney) OOP) 
17® (30(9, 

East Lancashire Paper. < 2 Sp) 38. 1\ 
(30(9) 

Eastern Produce (HldBSiV tSOp) 19® 
Eastwood (J- «-) (Sul *7.6 . . . 

Econe HOP) 291-0 • ■ 

Edbro ' HldBS.) (ZSo) ltd 10 (30.9 1 . 
Edwards 0 -ouls C.) Sons (Mandicslen 
(Spi 5 I* (28 9) ' - ■ 

Eg a Hldgs. (IQp) *3 • ' 

Elbar industrial <5^0) 145 50 . -. . 


m.r. r. 

RefriO 
M4_ Hk 

yvrfrifrt® 50 

Macartlty* ( 2 O| 0 > 72® CSOI91 

McBride (Root.) HOW 1 S 6 T® 5 

M eatery t'Amle «So) 14 1* 09)91 
(watiurtxne rzSp* 44 (29/91 ____ 

32 KWw 

39t® » 
T 1 «t 20 
'29 aO»).-4 


wyr.- • • ■ 

I.D.C. Go. (ZDp) 82® 

I.T.T. Distrbtrs. . BHocDb. ' 56 1 C28r9> ’ 
Ibitock Johnaen «25P> 80 (30/9) . - 
UHngworttl Morns (2 Op) 19, (3(39). 

N-v (20p) 16 (28ri)) 

Imasco EucPf. CSC4) 276 . 

Imperial Chemical Indue. 3081® 5T® 2t® 

- 6-7 -8 9 S -a: Si 6S 4 3. 5‘aPCLn. 36% 
U (3091. 7UPCUL 5St 3. 6VpcLn: 

- 96',® li. 8 PCUI.-S 6 ® 6 At.**,- tOAaPCLn. 

71'/® ■ 

Imperial Group (250 63t» 4 . », 3 2 *?t 
<s S. 4 r* c i . n . 744s .- 5. : 7 -SocUj. 47*j 

(29.9) . )0.5pcLn: 66 «« 7G. BPCLa. 

61 . >x 2 . - 

imperial Metal Indue.. <25n/ 42 1 * (30-9). 
SbcLo. 59 ® ; - - - 

Inco Class A Com : Shi. NPV. £29® 
SUS33-',: £29'’* 

Ingersoll Grp. ( 2 Sp) 14 (28<9> 

Initial Services >S5«1 *5it (30T9). SecLn. 

54 *30(9) ... 

Inter-City Investment Grp. i20o]. 6k 

(27.9) 

Intnl. Business Machines Cora. (SUfiSl 
SUS284i<: 

Intnl. Combustoi. '(HldBS.) '5P) 7L, - - 

Intnl. -Conwirters CHldo*.) 1 18 199- 
Intnl. Timber Corp. ,25ei 76 13019). 1«K 

Ln. . B7® 

laveresk Grp. (50a) 48' 7ti- 8®c2nd 
Cum.Pi. 8 

Isle of Men Enterprises (20 p, 39 B MW) 

J jsckson U- Bad 'Mi B.l (Spi 17V® , . . 
fames Uohp' . Grp. of .Companies. (25p) 

Jareis 0-), and Sons' ( 2 Sp) 110 ®' (30(9) 
Johnson and Tlrtfc Brown ,25p» 4B0- 7®. 
. 6.' il.OSocRf. 112. lOpcpdy.Cnf.UnsJjL 
•68 (29(91- llpcLn. 68 ® ' - .' 

Johnson Group .Cleaners 125PI-Z7 - , 

Johnson Mattbev SOI®.. StPcDb. 48H 

[ 70)51 - • , • 

<troutf .(HWdi^tf « 6 PlJ 3 Wb ^ 0 ® 


'Jones 

JudSe 


1 mentations! 


5PV1* 07191 


K .-hoes t25p) 37 ‘ ;' 

Kakusl IKS’-' so OBJ}V. 
Kil/nutoo (lOp). 18 I3CV9) - 

S S'Ser Bondar «dcP(. 37>j (30/91 
ennetfy Smart <1 Op) 'll® 


o2'*a* -4 IO.SpcLu. 68 228 91 
Be Pope 7hPCLn. 42 <29i9i 
net '25pt 187 >30i9* 
all Whitlev (25 pj 49. 8 :0CLn. 49 


Lanark 

‘30J*. gripenedT 92 ■« 

}-CCds Cdto. 7'xpcRed. 89 30- 9 1 ; 

Lincoln Cor». 7 3 ocRed. 99»® 

Ll>cronoi 1 City 0(1 IS'jpe S8'» ! 

l, 7 ’£ S22' £??■ S eBca ' „? 6 '» laos-'i 

. 2 B s* ' 94> a8 ^'- 9 \oelied. 64 1 

C ' S ‘ 0CRCa 7B ’'® 6',oc j Guinncir'iArth^'iilD. HD* * 7 7\pc 

a 5 ■ ."jerewr H emp'S I 28PJ. 93 2 *28 9) 

Notr;m:h o ™ 'r^^. rt c . 36 ^ ,,0 9, _ Highland Distilleries (200 80 

g^ucRrd afS^rgS 4 ." Kw ‘ 39 '* '28'9>. ' Hijjons (25o 73 (29191. 6i:PcLn. 39 

£ orp ' ?'<pcRcd. 7b •• .27 9, Hpll •Joseom >25 p* 14S 3 

sai/ord Corp. S'-ocRcd. 51'. (29 9, ' Inrereprdon «aSoi 27 • 

Southampton _ Core 7',pcRad. 40'. . Jk«, . *° 127 91 


Eleco Hldos. CIOOl 20 


Sridport-Gundry (HIdfls.r , 20 D* 291* 

J SrtBftt (J.'-Co. (2501 37 h (29 9, . - 

Brigray Gp. >5 d* 4 i2Sf9) 

> Bristol Evening Post <ZSd> 66 (2891 
I Bristol Plant (top) 5': 6 
Bril sh Aluminium 90 (27/9* 

1 British American Toh. Inrects. 10i;ocLn. 
I 68 ':. 9':PcLn. 1Z3® (30. 9’ . • 

[ British Benzol Carhcnlpng HOB' 21 128 9 


57 w Electronic Machine i“ 0 ’, ’J 1 '? 

• - Electronic Rentals Grp. IIOpi «7 

, 30 , 9 , mutt (^1 CMP) STHfSO 9) 


(2 9.9 > 


Car 


BnKsh 
I 7'.- 7 
British Cotton 
_(ZB.'9> 


Auction Grn bo i20d) 36'/ 
Wool Dyers’ <25p) 20 


, Br.ttsn ’ Oredafog czsp) 16 ® T6 
British Enkaton '25p) 11® . 

British Homo Stores <25p) 120® 30® 27* 



1 3 ocRed 94 
SHORT OATED BONDS 
FREE OF STAMP DUTY 
HJ 1 .-?*'* M>® t-'is 51.64 53.64 



British Northrop (SOB) 92 127(9, 

British Print! no Con. i25p) 27 8-'«. T'jpc 
Ob. 70': <28(91. B'.ocDb. 55': (30(9). 
B'.-pcUnS-Ln. 46'; (2719) 


2(91 

reirtmacbe Cobaota i50oi loe 
Tomatin t25p* 40*t® 400 38 <30(9i 
Truman lO'.DcDb. 66'* O i30.’9) 

ff.wrftnH? 2 i ¥L£L u wm, ! BritST Ronriia kers Cnr/."i25o) 37^ <30(91 

X£?r££ t3 -z5 3 8S'9 f:! B ^5 b s ^ cpo - 6,;oe5rt3PY - 44 

S:»c05. T»_> :?7_91. Ml.sn,«9j. [ entf^ Sre.A Specialties <20D) 47 <29(9) 
O.-PCDP- 71..»*. ! BrJt(SJl SuMr Con. 290® <30 '91 

British Syphon lnds. <20o) 26*: (29»9) 


EUlpit efp . 1 of PwereocoUBh * 10 pl 
B ins ' (Richmond) (5 p> 11 (30/91 . 

^StySa ^5SrtertS«rt».> ; t6ni 16® -T6 

E/s on and Rrtbjns OSp^ 34 (27:91 

ISSS'aSreS 

English Card ClotfrinB (2901 44 's I2M' 
frrgfnh China Qays ( 2 Spl 63>j 4>I- 7'sPt 

EnS'sh 51 *W 0 fe.J? n ® 

(30i9i. 6 pcDb. 6 S . (28191, 

JLore 2 HldBS. <5p) »2® '30'9> , 

Esoeranza Trade art Transport (IZitP* 99 
Eoropean Ferries USP» 46imi5 *i* 4 
Eva Industries (25p*_ 3BH_ (30/91 
Ever Ready (Hldus* C25p) 100 ®. 99 7. 8 *s. 
GpcLn. 69 (7819) . ' ' 

. E»ered Mldgs. t25p) 10. 

! Eachanue Telegraph CH 


72 
7BCD0. 


lags-1 C2S») 62 


«8I 


91 


T .ocOO 55H *27 9). 
SocLn. 53 « (27 9 


(50/91 


FJ4.C. <25oi 37. |4 

F.P. A. ' Construction 1 2Spl- B® 
PalrOatm Lawson /25»* 37.127-3} 
Falrc lough a.) C 2 Sp) 155 ' 

Faint ale Textiloi (5p, 22 11 (30*9). 

C5p> 11 1290. v 

Fa*rey (23m 5*® 




98 

I !•■<»< '29 6 77* 93 ' -' ,> :29 9, 

1JJ.0C (27 7 771 9e- 

II *3C '3 8 77' 99 Ca 9. 

v <*, 3 77. 99' - *1. 9' 

1 2 m: '28 9 77: 09*. 

52'jO< fS 1077i 95',® 

PUBLIC BOARDS L.K. (28) 

FREE OF STAMP DUTY 
AQriCu'taral Mor; Cor on SocOfe. 1979-33 

59® »30'9< B iPCDB- 91 : '29 9.. 

06. S(® '309' 7apCDb.l991-3a 67 
T «ocOh 1991-93 53 9':»--D*, 

72 t «30.'9-. 10'rtKDb 71 
la.ocDh 93', '28 9* 

9«l(as( Harho-ir 915 *30 9. 

Finanr* *ar inanstry 95® -'<C 
Mc<jw<y W,OT 6 d. 3 jo-Red. 50 '27 9' 
MorropoOun Y':r. Baa'd Met. V.'a'w Ipc 
■A. »0i* 127 9. 3 DC'S* 10 . (319 


CANALS. DOCKS (3) .Brown Bros" Coro, 'idol 10 '* 

Mar:resrer SR-o Canat ISO (2B9*. SocPrr. 1 Brown rjen-* 89 6 90 
- :sD ';a:Cfe 20 (28 9- ; Brownlee ,40-: 


Brown Boreri Kent ' 25P» fT® 169 <3091; F^oo Spmnets Doublers 4-cDb: 26 <283: 


i Finlan (J.i ilOoi 2I_<28<9) 
Finlay «J.i (50o) 17 


Mr*r* Decks ana Haraour 5 * 4 ® (30 9i. ' Briiunnw Grp. 2 sp) 32 <ZB9) 

3 4b;D5 : 974-Be 31 (27 9*. 3 HecDb. / Brjant HJdgs. *2Spl 21 
'979-39 19 .27 9i. 5 .=cDb- July '977 1 Bulg,r (A. F.) A Non-V. *! 

W \ 3’&“ h a'^LuS, <5 cS&v) <2 Dp, »"agVl 

m“(« 0:ks 44"29 9- '2991 _ Fhudrnr* tnulneeriRg OOKAO 38 (2B.9) 


_ . .j »J.l (SOo' 125® 3 5 
Ptrth ICC M.i (Meta's* (lOo) 47 >20/91 
I Psoos 2 SO® 61® 56® 63.58 60 2 1. 
1 SocDb. 73); (299). BlaPCDb. 51 «:■ 

14, S^mcLu. SSti >30 -91 ■ 

Fitch LOrell (20pl 40 1 : 39. 7 kjpcLn_ 44: 


.. - . . ShnirPulo and Paper <«PJ 7S F309» j Fodens «SOoi JO®. Pi.-IXDO. S3 (29«i 

81—34 67 _ f. n . ■ . . »- m . — , la- m T-n i ja MAAt , lorn Dean JSol 36 128 9) | Fosmr <E.) (2Su, 55 <29, W 

Dh.i9Si-?6 COMMERCL- INDlSTRL. |Z^07) ; Bvrqr , % products >Htd«s.) 'A*' Noti-v. j Foik« tJ.' Hero «Sd> 15>?® 

■rfl <30 9. » r. 1 -2 «•) I* (30 9J | voting (SO* 16'; * 1 6 

•*“-u 1 RondcN I tvs. _ 


Non 


Port d? Londcn Air.hr. S'iOC IS 
" " <27 9. 


4AW -lap, 140 1 'JO-Ji 
AS S'CCVon C CDmoonnr:l'. -25 p) Su® 
aO Irrer-iationii 8 -'*kU"S.Lp. 1981-91 
15 <23 9, 

6 .«■: *ECt i 7 SC pi. :Rai 2S ;-J 9) . 


■ Footwear industry Ii»«ks. (IOpi 34 I2JP®I 
1 Ford inti, cawtal Corp. fipetn. 69 00(9 l 


aoa Research .*.0p> 33D 
aPv M'acrs 5Ds) _232_ »g:_ 


CTf.VttXTIf. GOVT. & PROV. (131 avp «r*«u«T,M 'Mb' so® as 
REGISTERED A INSCRIBED STOCKS ^rV-n 

, «s7 IO " , ’?-*nA* „ 7 ^' : . c s ! Ape-;;-*' i-mesii IFO.ibi' 171 * 

ig.5-.8_86-- : ■ 23-91. Dc l97o-79 . abnrdeer 


3P) JO a«9) 

j Burns Andemon (I6p1 )7W 130*91 1 

1 Burrell '5ol *6 '2*9, I iiV,wi<'i Tioli j? 1 ran HI 

' v ** Cn ' ' Jn ' Ln iSrt'Hid^’tr^Di^lJg* M 

Burton Gri» rtOol 30® “A" Non-V. i Foseco Mlnseo (25pi 140® SG 40 S9>; 

: *§S 7“*9',PcUrs.Ln..6lJ^ r Bretb^ CI^^Sp. -43* 

- — . aa. fpinrk (mom. (25a) 30 <28'91 


83' 


Do. 1R77-B0 81 


•M:*, 


Do. 


. 27(94 

Aberdeen Const'ucror. Grour '.25Pl 58 9 


,'■<« *art Masco 'Htegs-1 •.t7»ro, 46 

' Birilcrheld Ha ryes 1j»l 25‘; <28.91 B'^pc 
: Uni.U). 49® 


’977-30 73. 7 oe 77 ■? 130 31 

Cast Atrtca Hiyi Com S>.-pc 59 » *29 9, 
Railways Harbours 64'a i29,9:. Past 
Tele 64 H 129-9* 

Jamaica 6 or 69 . r29 9* 7 OCRS'- 1 23 91 
7/ipeLn. 86 I27'91. 6 ‘.Dc Ln. 7t\. <29 91 

Kenya 5 pc 65\ >29 91 
Mvlavsia <Go»< , 7‘:OC 72 r29'9> 

New Zealand 3 DC 95 *28 9) 3 : oc 59'. 

•27.9' 4 pc 85'. S', PC 68'.-® 00 91 

fine eO>. 1 '29 9* 7<.oc 1938 92 S4L. 

130.9, Do S9B3-B6 69 ’» *27-95 
NOTtirern Rhofeciia fire BS® 130,9* 
Nvasartnd 6or 1976-79 03 i29."n 
Southern Rhodesia 2 :OC 50 2. See 54® 
4 3.x 1961.66 50 <27'91 On. 1967- 

1969 SO 12831. On ’930-35 t.l <27.9; 
flpc SSO *30/9). 4*:ar 1977*82 40 2. 

Bpc 1776-79 57 *29 9. Do. 197S-31 
56 5 *2S;9) 

Tanflanylka S^pr 67 *a 120 9i 


Abe»:*ia-y Br,s:o’ Cnanncl Port. Cement 
■ 2 So’- 34 

AVLOn Irlr:. 10 d> 12 '.23i9> 

Aersw Nan-Vtp. a 2S 49 51 50 48 
.TpcPD* C-w U7S.L1 1992-2002 56'« 7 
4r*«-rs Uooev.'lOp) 23 29/9) 

A-tfa Me-I. »1Cp) 9 28 9) 

»d*n! 25a) ’ 76 EpcU i.Ln. 80 (27'91 , r -. wirM , 

1C rocUns.LP. 90 '30!9> „ 

Ac-an»e;'ai Gcre-a' instrtuaen'a r*5ol 
26 (2S-91 

Aoa- C (% ■ 5 28'9*. 7acP». 71 *28.-91. 

TPC2-0P* 59 (28 9, 

A -5« In-uC '2031 35-» 

Aibo- 20P, II *33'9i . ^ 

a:or;“i Wise** ’2So) 66*. 8® sptri. 
r-» ; 5’, 5 127 9' 

A'can Alcminicm 'UC' U';ecLD. 68. 9tK 
UnsLr. . 1 (3C9; 
a'l^a pju-kafe-rq -IOpi 53 <287', 

Ailr- 'IK4 r) Bihour (25o* 58 *23.-9> 

Ahi-rr. Cal.pics Grn 


C — D 


C.C-N. I * 1 * 1 . i23ol Jb JS/ 1 * .. * 
Caooury ihweppes '-250)_ 3a-:* 
7'^P 7 5 ): • 81 

1KP». Msi 1309). 

• 23.9) 

Caffv n-a 'SOpj 74® 


Francis Indosts . . 

Francis Parker (10P> 6’* 

Freemans (London S.W .91 (21pl- 1 13 _ 

French (Thomas) Sons HOol 4% (50 9) 
French K/ss HWrs- (25W -11 (30.'9i 

G — H 


... s*-.:® , 

6. 3'.-DcCam. 

9 DCUns. LU- 


GE! later national (20pi 44® 

. G.HP. Group RS (30(91 . _ 

64, SR • Hides i (50p) 214 11 (5019) 

! Gall alter BncUnsec.Ln. . 75 (27(91. 8 ck 
... l/nsecLo 82 «W.7i . . 

(10b) 18-:® 18 , Galtenkamo (AJ *25*) US 14 08.31 

Cam* gird EBOincerina .Mel 55 ri 6 l 3 Q l 9» , Sar<jne? (Tt^Snns *^2Sn**Vl 2* '* 

. tamoan 'ii»' -2 3 ■ : -Garten Cooper ilOol 44 (30,9. 

lnd«Rr>es j JfV A 


Rofaw 


170 <29 - ' 


BANK RETURN 

Wpdrpniav ■ ioc. ■+■ ~ 
set:.** One.-— 
I‘W T"r nrv . 


(20 9. 

A.:. -to lnu'alers <25o. 40 <18 9* 

Allies I 1 *. '5». 24 i25 6. 

A~ sd lh» )5 p< 24 <26 7. IDocUnsec Ln. 
65 '2S9, 

*l -re P>m? Grp <5 b) 14:- 
a:* 1 !^ Polvr-.er Gra <2 Sal 42S 
a"-tc Reraierj -iOd' 66 no®> 

Ai'.ed Si!33f,hrs S'jUnsec.Lh, 44 L 

Tert’c Cat .ZSa, 69® *30 9i 
A.are Hldsv *Sp» ‘.6 
4 -ra.-i Meta* Con 256 ? (27.71 


Cann.no W.i *25*i IS# 
ianton A I2(rt' 17«» >50. 9. 

UK IMS- ')»•' *14 ISO)' 
Capiao Profile Grp. WOP* *7 
Capper-NrtK (IDP* 45 3': 13W9I 
,. D , cabtain (Soi is; 130/9) 

Oa) TIB 19 IS 20 1 Carer am Intnl. (iOot 2b® 7 


Gaunt IBowtand) «25p) 10 


,.« M> 


General Pertrrt *25 p» i 5 oj® aa:® fl:® 
S® B'-ffl 6 8 9 SO 27 22 US 25 6:. 
4ecUns.Cn 77H© 6U (3CF9). fipcUni. 
'Ln. 76-84 62I-*. 7 UacUBMc An, 57 

(SB/9). 7r*cUnsoe.Ln SSt 

General Eng, (iop» is- 

Gesletocr rtldP* (Z5pl.146._A «Sp, 
147<!» 4 A CapL (25o) 140. . lObt 
SO® 29 SO. Uni.L'k Till,® IS® 10. (SO >9* 
g’.PCLn ' G,bbon£ Dudlev C25W 52 
* Gihbnns <Sta<i 

.. _ ; * 5 r3t) 1 ’9) 

• Done alter i <25p. 12 .77;9i , CLlI flat' H’dOt 1 10o) 7 : 


CikK Tool peering 

Car iws Capri *mi Leonard ««( 
r ulun nds. (Us) SS (29. 

Carpets Intnl. (SOP* SB® 

Carr "John ** ” ' 


Grp. (25P» 30’ 


nleri international < 2501 . 76 


Carrington V.yelU *2 Sp' 7Zt 3. 6 «:>c«. . GUI and DuHus .125?* US 

43 -:. 8 PCPI. S7-: in,9>. 4.JKD1, 4B-‘* j G.ltsour a«n« (TOO) 

i 27 rg:. 7.5PCM*. SB Isa’S* . M«M( Grotto (riW S3. (28 ?> 
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SPi'Inri [25 dV 36b 30 »<■ 6ocPf. 43b 
:28.9« 

■ieirax-Sarco Enqhieerind ';25ai 172 '30'9) 
Ijcsorr Industries >25 p‘ Zh '77 91 
5oulrrel Horn <12i ; p1 23 (30 9) 
Staffordshire Potteries >Hldgs.> 9-. 

Ln. 105 (30-91 

Stiflev international <25 d) 3S-: 

SUB Furniture Hides. (25b) SO -27.9) 
Stahls (Rco.l (10o> 14': (28'9I 
Stanley (A G.’ Kfdgs.» 'SjZ 62 
Stanneylandi flOPi 13® 

Status Discount -I On) 37 f30'9l 

'tavelev Industries 133J® 7 

Stead Simpson ft <tSo) 26 

Steed ev (25oi 111 Toc'J-s L" f7 130.91 

e<el")wrr, MODI TO'* '3(19' _ 

stockirkc Hides r25p> « /ZB'S) 

Stone-Platt Inds. >25 d> 71 «*-® 1® 

5torev Bms. <25 p> 5* (29'9I 
Stdthert P>lt K4 (30'S' 
sturla >G) (1 0o> 4© '3D'9I 

Stylo Sheen (2 Sol 1 6® 

-..t~m*rs >n. C < Hides ■ <ZSp* « 

Sumrer "r.i >H)d"'.' •■")«) 7'- «2S?9) 
5umrle Cletdes >2rr»j 12 (30.9» 

Supra Grouo (IOpi 13 
Swan (J.> ISO 

T— U— V 

TACE 40oePfd. MOP) 101; 11 C2B.-9) 

T.C.K Group (2Sp> 67® 

T.P.T. (ZOol 36 _ 

Tarmac >500' 127® 4 B 5. 7bPCDb. 

1937 92 54b® S <3091 ... 

Tale Lvle 229 32 1 30 2B. BbPCPf. 46b 
(27.9>. 4'aPcDB. B6U <29:9'. SbPCDb. 
60. 6*<PcUnsccd.Ln. 52 U (29>9i 
Taylor Woodrow '25p) 234 30 
Teealemtt (2 Spi 37 
Telefuslon (5p> 18. A (5m 16® 16 
Telephone Rentals <25ol S3® 30 2 5 
Tern (Consulate' <25 p) 12 >299) 

Ttce Stares (Hidgs-1 f5pj 29® b 9 30 
28- 

Ter Abrasives flop) 26® (30'91 
Thermal Svndlmte >250* BO 
Thomson Organisation (Z5 p> 264® 70® 66. 
2 1 -7ocPf. (2501 54 (28(91. 4.72pc1UPf. 

46 S.BSPCPf. BO. B-'*pCl stDb. 60 
Thorn Electrical Industries >25o> 167 B 6. 
A f 25P> 1770 BO® 6B 6 73: 70 64. 
6ucLn. 64 A. (2B'9>. 5peLn. BD 130/9) 
Tilbury Conirnctina Grp. 194 
.-"1R4 (Thomas' (2 Dp' 62b 3 3t 4 3b. 
BocDb. 60b (30;9i. BbncLn. 55b 4b 
Time Products IIOp) 37 B'm U (29>9i 
Tomklris (F.H.i >5pl 11® b® 

Tom's Fooas GbPCDb. 63 i30!9l 
Tootal IJSpi 32® 30J® 3® 2b. SpcPf. 
35'i 6 127-9'. abpcDb. 29 12719'- 7bPC 
Db. 56 >30,91. 7 bpcLn. 45!® 6b 
Towles SocB Pf. 1 50c) 27 
Tore (25o > 17 CZB/gi 
Taxer. Kemslev and Mill bourne iHldDS.1 
>20p> 4BS. BDLn. 86b C2B/9' 

Trafalgar House Invs. >20p) 030 7® 32® 
4 3 5b 3b 4b- B Warrants to Sub. 
13 (30191. 7 bpePf. 52 (30 9). 7ocDB. 

38b >3® 91. 9bPCLn. 560. 8DcLn. 50 
(28i9>. 10 UpCLn. 64'; 4 i30 91 
Transparent Paper (25 pi 45': >29/9) 
Transport Doveloment Gr. (25. 41® 2 
'; 1b. aupcLn. 53b® 

Tranwood Grp. <5ff) 3b 

Travis and Arnold [250 S3 128/9) 

rrkovlllc >10p) IB '30<9> 

Trident Television A iNon-Vtg.' dOo' 

Tr>plex Foundries Grp. (25 p* 47J >30/91 
Trust Houses Forte >25oi 77® 8 6b 8- 
Option Warrants to sub. S4L i27i9i. 
5.7SocLn. 71 (30 9). 7.5pcDb 52b. 
9. IpcLn. 55 (29.9' 

Tube Invs. 302® 289 92 82 73 84 79. 

5. BpcLn. 42 (28'9>. 6‘ : pcLn. 7S '30 9> 
Tunnel Hidgs. B >50 p) 137® 40 57 6 5 
Tumor and Newall 130b:® 5® 4® 27 
6 30 26b 9 6. 10.1 pcLn. 67 <30(9'. 
ID.PCLn. 76® 

Turner Curxon C5PI 6®. ISpcLn. 92® b® 
'30/9) 

Tur-er Manufacturing Company f25p) 54 
■ZB.®' 

Turner Corn. (25pi 54 (27(9t 

(IBM Group (25 p> 32b© b 3 1b 1 30b. 
UDS Group I25P) B3J® 5B-'a® 6b® 6 7. 
7bOCDb. 56 u (27. 9>. 7 UpcLn. 48 

130 9. 

UK.O Internal. >25oi 139 

U5MC Internat. 9pctn. 1982 (wttfi Wrrts.1 

u!u. 2 Textiles (1001 3b |30:9) 

Ultra Electronic Hidgs. (25p) 41b (2B/91 
Unicorn Industries i2Spi 64b 
Unlgale !25 pj 41b 2 3t. 6bocLn. 1991* 
1996 4U : ® 2. 6i»cLn. 53® 4# 
Unilever (2Spi 330 4 3 75: 82 78. .4DC 
Ob. 77 ao, 9). S'tacLn. 38b <77/91. 

Underer l ‘(N.V.i Sub-sM. (FlS.1 2' E23.1 0 
<30/91. 4ocPf. tfls.12' 150 (29191 
Union Internat. 37 1 Bb (30/9) 

Uniiech ’Dpi 49 b >30-91 

United Biscuits (2SP) ‘>06® 6 5 4. Bpc 

U?S"cd 5 earners HOei 2B (3®'9) 

•Jnlred ci» MrChR. llOP) 21 2 
United Gas Indostr.es (25p> 25. lOpcPf. 
51 i27 9>. lObPCLn. 51 t29>9). Bpc 
Ln. 55 29'9> 

United Newsaseers (25o1 21 B (29/9) 
United Scientific Hidgs. <25o) 110® OOi9< 
United Soring Sled Go. [IOpi 13 
United Wire Group «25 d) 370 OO.'Bl 
Unochrome Internal. >10p> Bb 

Valo- (25n< 21 (30 9' 

Vanton* 7pcPf. 46 (23.91 
J fa G*= o >20«i 72 (2991 
Vernon Fashion Group llOo) 29® b® 
-20 9< 

Vlbrpptant Hidgs. (Z5p) 66 099) 

Vickers 1 140 5® 40 39 7 5 B-_ SpePt. 
i Non-Cum.) 32b '28>9). 5ncPf, (Tax 
Free to 30d) SocLn. 76b® 

Vincent (Harryi >25P< 75 66 (27)91 
Vlners HOpi 27 27:91 
Vlnten Ga. r20P> 30 '28(91 
vita-Te* >20 p> 25 I27r9) - 

Vosper Thornyeroft (25ot 7®i- (28(9) 

W — Y — Z 

W Ribbons Hidgs. IOpi 33 <29.-91 
Wadoington (John) (ZSPi 92 >s 90 
Wade Potteries riop) 1 9 
Wad ham Stringer IlOpi 21 
Walker (Alfred) 5c (10 p< 13 (27.9i 
Wallis F J.' 'IOpi 260 7 3 
Ward GeldSlone (Z5 pi 79 (30-91 
Ward Whbc Go. I25aj 20 (30 9) 

Wardie (Bernard' (IOpi 11 T0>4 
Waring GUlow iHIdgs.) >Z5pl 54® 

Warne Wrlgnt Rowland flOot 27'^) 
v.-x-nvr H"l> davt (10«> 17: 

Warwick Eng. .Inv. >20p) 24 
Waterford Glass (Sdi 26. lOpcPf. 110 
<28:91 

Watshams >25 p< 120® 1® _ 

Watson Philip IlOoi 41 >3019) 


BUILDING SOCIETY RATES 


Deposit 

Kate 


obey - National 

Jliance 

\ns,Ua 

Birmingham Incorporated 

Bradford and Bingley 

Bristol and West 

Bristol Economic 

Britannia 

Burnley 

Cardiff 

Catholic 

Chelsea 

Cheltenham and Gloucester 

Citizens Regency 

City of London 

City and Metropolitan 

Coventry Economic 

Derbyshire 

Gateway 

Greenwich 

Guardian 

Halifax 

Hastings and Thanet 

Hearts of Oak & Enfield ... 

Hendon 

Huddersfield & Bradford ... 

Leamington Spa 

Leeds Permanent 

Leicester 

Liverpool G.25 ?q 

Magnet & Planet 6-25% 

Moraington Permanent ...... &H0% 

National Counties .... 

Nationwide 

Newcastle Permanent 

North London 

Northern Rock 

Norwich 

Paisley 

Property Owners 

Provincial 

J_ Skipton ...... 

Sussex Mutual ... 

Town and County .... 

Woolwich Equitable 


6 . 25 % 

*25% 

6.25% 

6.25% 

6.25% 
6.25% 
6.25% 
6.25% 
6-25% 
6.25% 
6 . 00 % 
B 25% 
6-25% 
6^5% 
7.00% 
6.25% 
6.25% 
*25% 
6^5% 
6 . 00 % 
6.25% 
8Jo% 
625% 
6.25% 
6.75% 
6.25% 
657% 
6^5% 
6J!3% 


6.50% 

6.25% 

625% 

7.01?% 

6^5% 

*25% 

6.75% 

6^5% 

625% 

6.25% 

0.50% 

6 - 00 % 


Share 

Accnts. 

6.50% 

6.50% 

0-25% 

6.50% 

6.50% 

6^0% 

6.50% 

6.50% 

6.50% 

7.00% 

■6.80% 

6.50% 

6.50% 

6.80% 

125% 

6.75% 

6.50% 

6.50% 

6.50% 

6.60% 

. 6.75% 
6.50% 
6^0% 
fl.70% 
7.00% 
6.50% 
6.63% 
6.50% 
650% 
6.50% 
6.30% 
7^0% 
8.75% 
6.50% 
**6.50% 
♦8.00% 
6.50% 
6.50% 
7.00% 
7.00% 
6.50% 
6.50% 
(56.75% 
6.50% 
8.50% 


Variable 
Subp'n Term 


Shares 

7.75% 

7.75% 

7.75% 

7.75% 

§7.75% 

7.50% 

S.00% 

7.<o% 

7.75% 

S.00% 

7^0% 

B.23% 

S25% 
8.25% 
•oo% 


Shires 

•7215% 

*7.75% 

11755% 

B7fi0% 

76.75% 

H!7^5% 

TT25% 


76.75% 
■5-7J25% 
wS.05% 

_ 57.30% 

8.25% 85755% 
7.75% G650% 
7.75% 

S.00% 

7.00% 

7.75% 

7.75% 

8.00% 


*7.29% 

*750% 

U7JZ5% 

•7.25% 

H!l7fi0% 

•7.50% 

*7J5% 

C7.75% 


SS.00% 

8.73% 

775% 77725% 
7.00% 


7S0% 

7.75% 

7.7o% 

7.00% 

7.00% 


VI 25% 

07J5% 

•*7.75% 

750% 


8.00% +7.25% 

8 . 00 % — 

8 25% S!T7fiO% 
77^5% 
72S% 


S.00% 

7.75% 


7.75% «7J25% 


625% 

• Minimum £2,000 6 mths. notice, t 3 tilths. *.*•» - 5 
including bonus, c Min. £500 2 yre. term, i] 4th issue - 575- 
-a ^rrt. £l,000.£10,qp0 % « 7.00% over £o,Q00. __+TZ-3 


10.00% 

7.75% 

J3 STS. 


•S-00% 
fi7’5% 
§3 yrs. 


5 3 yrs. min. £5o0. 2 yra. 755%. *3 yrs. miiL £iop. mz yre. 
£250-a0,000. .♦Min. £5,000. »3 m. il.OOMiO^W- ^ 2 >rs. 
£100-00,000. * 3 yrs. £o,000 min, s Moneymaker Shares, -i aim. 
- -S1JOOQ 1 yr. fixed, il i! 2 yrs. £1.000 min. 7.7a% over 3 yra. 


Wottl Blik* Bmrna QSpl 9B £30/91 
WMmBK >5P< 16 '28191 . 

WtMWOOd <Z5DI 1651 B 
Wcfr Group ,25 b 1 70'rfi Zb 
WS 'CO HICS1. I5PI 7 i27.'S> 

W Allman Sng. Cm, iJ5pl rfll- 

sagftia, PTffBWM l25o) 26 5 (21.91 
WRlitgnouse Crake signal tZSp) 2ib 
Westland AlrCralt 1250) so i- 1 1. 

J. gotan-Evaits >2Qpi jb:- J9 
Westward TtHMSIQn nboi 14 (23(9) 
Wcvbui-n Eng. ,25 p, mja go 
Wh nil I not i5d) 7 b®. Now >Sb) 7 
Whatmsn Reeve Angel >25d) 113 130(9' 
wglUjWwar Distribution Trading i25pl 117 

W r*ai9i w,t <SOt>> 050 *■ °°- (50o> BS 

wtjitelMtne (George) (IOpi lOi* r27;9i 
Whites (Timothy) SpcLn aS'H& 

Whitting ham (Wllllami i12bp) 15 U7(9j 
. '• <ZSn> 57® 3 6 

WJ Ues uamosi .2£n, 3J® 

Wilkinson Match lift®. SbpeRf. 40b 
(28I9> lOncLn. 75>. 

Williams Hudson (20p) SI bo 
Wilmat-BHKdM lP. eOT .< i25pi 44® Sb® 
4b®. SOpcK (Z5pi 32 
WUSon Bros. (2Spi 141. 

jCojinollyi Hidgs. iSpi 41 C3 0i9i 
S' lf *) 1 Wilton Eng. (iOpi 40 (30:9) 
Wlmocv (Georae- >25p) 36® 3b® 7® 6b® 
B'S 4 5 >s 41; 

wlnn Industries '20s> 26 (27/9) 

Witter fThamos) t2g„| 27 , sa ,g t 
Woxifv.HDWM >?5 p> too <Z9'9) 

(29<I" h0,n,P Br0n *« PowtHT* 703 

womB well Foundry Eng. MOgi 19 «29l9i 
'mSS'MT 1 S*" fLongoorti (5pi 13 
J222S /l* l, 4. TK -m A=5pl 670 <30 9: 

Wood <J. W.i Grp. .2001 35 (27 9) 

Su22S!L el ? ypnis) Sons (25 p< 87 (30(0) 
Woodward «H.) Sons H2i;pi 14 (2BI9I 
Wool worth <F. W.i <25pi 4 jt. gl- fi 

c?? 1 !?' HtopS- i2So> 30 29. 7 U PC 

Utt. 54^0 C3(K9i 

.Worthington (A. J.» [Hldsv, (Sp) 13 07.-9) 

Torfc 'Trader <10pt 25 
Tortrahlro Chemicals i 2 £d) 94 2 (2BIQ) 
V giig hoi Carp ets (HldgsT >25 bi 6Bb (Z8I9I 
Young Austan Young L25a> 42® 

Zeeters Grp. i5pi 20 b (30191 

ELEC. LIGHTING & POWER 

£?*“!** Supply GdcPI. 31® <30/91 

Nigerian Electricity Supply 127 (29'9) 

FINANCIAL TRUSTS (74) 

A^erwi-n Gen. invests. (Z5p) 73b 4U 

Akrovd Sm 1 1 hers CZapi 162 c2Bi91 
American Assoc <rsp) 50>rt is 

Armour Tst. (IOd) 3 (29 9) 

Boustead MOD) 21 (28.-9) 
5w? B '3ffir r ^ ,n, " !st ,IOdJ . 50 ISO.-9I 
Sr 1 - 1 -.. Bla ct- Tract. Did. 12 Sdi 65 d 2b 3 

C u1w£LnI 1 32ibD a,,B OScJ 38,] - 8,KK 
Dally Mall Gen Tst A (SOo) 1 62 

C Dh* tV 7X. 1 ®',5x a l MPI - SSI * «B"9»- *boc 
(30,9?* 1 SucUnsee-Li*. 79b 

Diw-a (G R.) Hidgs. lZ5o) 70 
O a^Ln D * V 42 ^fa ,0 9 . ,25 P J 10 '=® *=- ** 
Edlnburgli Mdust Hidgs. O2bo) »(; >27^1 

E fcKDb. 49^ ™‘ {2S0> 69 '‘‘ {M ^ 3 - 
F.C. Finance 125D) 20 (29/9) 

F)ret NiHonal Finance Cpn. (10p) 1b 1 
Gresham invest. Tst. (isf. 23 
Hampton Tst. f 5n) 7 6>i '2891 

z^Sf* 38a * 95 90 a - Nt!W 3090 91 • 

V^r C f n St C'lf ,,eo SlUKDb. 671. (28 >91. 
fvnm Db ri^?. U ' 7Ij »CA 1991-94 50 U® 
(30 91. 9pcU ns.Ln. gfii. -28(9) 

Johnson Cleans. Proov. 6BL :27I9) 

Ktvahu IOdi 14 <2B 9] 

J^mpa securities 'SOal 123 (28-91 

Lloyd 5 Scottish (20a) 52 1 

London European (25 di 15 (2B 9J 

London United (5m 54® 2 

Manson Finance '30n) 30 

Martin (R. P.J (SB) 58 60 

■Merrill Lynch (MJSI.SSbl CZZb Q7 9) 

New Bridge Hidgs. 'Z5 b1 15 

Park Place MOol g>.<& 

Property Investment Finance 41 r30‘9) 
P^rvIFnn! Flnnnrtal (25pi 55® 4® 3 
Sime Darby Hidgs. >10ol 137 6 Wrnts. 
to sub for Shi. 195® 3® 8 (1091 
nmRh B'os. <25 d) 34® 

TTi'rd M'fe Inr. CSSol 10 
United Ores. Ld. Cores. U«<es Limited 
Clats "B" shs. of npv £10>:f® 

United Dominions. 1st. (25el 13® >* 1*b 
14 13 15b 

Vavassewr fj. H.) Gro. '5pl 3. 38.8<5pc 

R-dCum.lcfPf. (25ol 25® (309) 

Wan on Finance Core. >25ol 40 f28TO> 
York Tst. (2 Dpi 14 >7<Y»I 

■ GAS (12) 

imperial Continental Cap. 2701 4 69: 70 
TOt 3 1. 7pcLn. 119® 

INSURANCE (175) 

Bowring [C. T.) (25p) 50t« 1 1 : 39 60. 
BpcLn. 80. lOPCLn. 10&i : ® 9b 3 2b U 
[3091 

Bnmuiaii Beard VHIdgs.1 (IOpi 36"; 7 
(30.9) 

Britannic (5pj 116 14 
Commercial Union i29pi 97t© 9:® 102® 
lb:® 99 101 97 9 B 100 
Eagle Star i25d< ' 01® 9B 6 5 
EqtMtY Law Life i-Sp' 114® 10b 10 
General Accident Fire Lite (ZBpi 137® 
9® 7 9 B 6. 7':pcLn. 52- 7bpd-a. 
52 b® 

Guartilan Royal Exchange C25P' 158 7 6 
4 S. 7PCPf S3:®. 7pcLn. 53 UO'9). 
Membra Lite t25P> 156 
Heath rc. E.i (20-4 377 
Hogq Robinson (25®i 134® 3 
H-vrden 'A : (lOr - 128'1® 6 
Legal- General Assur. Soc. (Sol 91 S 89 
8 90 

Leslie. Godwin (Hidgs.) (IOpi 10SS® 
11 te* 40 5 7b 

London. Manchester Ah. (5pi B6 (2919) 
London Ass. 4ncPf. 30 <27ISM 
Matthews Wrlghtson Hidgs- (70 d 1 184® 
Miner Hidgs. (20pi 117:® 16 17b l*b* 
Pearl Ass. (Spl 1650 6M> 4 

Phoenix AS*. (2 SB) 1G5® 70 9® 4 4: 

provincial Ins. 25ocPf. (20p) 34h <29/91 
Prudential ASS. '5D1 98b® IDO 99 7 
Refuge as*. (5o> 98 100 
Royal Jns fe (USBl 2*9® 51*® 1® 48® 50 

Stenhodte Hidgs. (2Spi 850,J® „ 

Sun Alliance. London Ins. 333® 3 27 8. 

SbocLn. 64b <29*9> 

Sun Life Ass. Soc. (Spj 56 3 7 
Trade IndemnUv OBpl 120 (2819) 

INVESTMENT TRUSTS (264) \ 

ADordeen Trust (23p) 90 

Acorn Sees. Cap. n ol 32 <29191 
Alisa i25p) 65b (28/91 

Albany (ZDP) 16 '* 1 29/9) 

Alliance Inv. <23p> 55b® (3019) 

Alliance Tst (25m 154 b® S 

Aitlfund ine >50 b) 89 t27/9). Cap. 

1SO0) 94 (29/9) 

Alva i25P) 75 (2819) 

American (25p) 27: 8 <25P) 27 (SO 1*1 

Anglo Amer. iZ5p) 76®. 4pcDb. 52 

(27(91 4pcLn. 74b 3 (29/9) 

Anglo- lntm. Asset 5hs. (Z5pi 66 C27.9) 

Anglo- Scot. <25p) 27b® _ 

Archimedes Ine. (25pi 44® 130/91. Cap. 

<30 p) 15® (30/9) «... «« 

Ashdown (ZSp) 85 1 (50/9). 4!<pclJi. BO 
13019) 

Ashmale (2 Sp) 42: 

Arianta Baltimore Chicago non) 35b. 
WamrrtS 14 (30/9' 

Atlantic Axsete i25p) 44b® 2b® h 5. 
SpcPf. 32® 

Atlas electric (Z5e) 36® SL. SpcDb. 85 
Austtallan IntnI. (50 p) 76 (50/9) 

Rankers' (25c) 36. 

Berry (ZSp) 35 

B>:hopsaate Prop. 12 «* __ _ _ . __ 
Bishoosgate Tst. (25p) 98. SocPref. 33 

Border Southern (SOP) 1B0. Cnv. (25p) 
82 (29.-91 

Brit. Amer. Gen. (2510 26® _b® 7 
Brit. Assets (25P) 43b© 1 2b A Sac 
PT. IS 

British Empire (5 p) 6b (30/9) 

Brit. fnd. Gen. Did. (25P) 68 
Bri*. Inv. (ZSo) 109. 5)<PCPf. 38b (27/91. 
G'.prDb. 105 (3019). 7bPeOb. 110 8 
•30/9) 

Breads tone (20 B) 96 (30/9). 4bPcLn. 
62 1 

C.H n P. Investment Trust (ZSpi 44'» 
<27 91 

Cable Trust (25e> 93 4b 4. SecOcb. »4b 
•2791. 6!«PCLn. 74b 
CalrrK-nian Trust >2SP) S2’»® 2© 'i. 

_ ucDb. SSU (27'9i „„ . 

Canadian and Foreign Invest. Triad i250( 
72® 

Capital and National Trust B (23 pi 71»»: j 

Cardinal Invest Trust 5ocPf. 324 <37 9V I 
New ;25o) 55 (3991. BpcLn. 66 b '29 91 
Carlioi investment Trust iSSoi 790 (30“9) 
Cedar Investment Trust (25p> 41 '30.'9( 
Channel Islands and Inter. Inv. Trust 
Inccmo 07 127 9) 

Charter Trust and Agency (2 Sol 34 b 
Orv and Cml Inv. Trust Income (23®l 17*a 

_*2IT9). Capital 61 130,91 

City and International Trust <2501 59 ( 
'30 91 

Clivcrtvoose Investment Trust (50o) SO 
49 

Clifton Investments (IOpi 5© '30-9) 
Clvdesdale lnvesttnert i2Sb< SOU® 50 
49-i B I25PJ 48! 009). S.’dKPf. 
31 :® be 

Colonial Securities Trust SecPf. 35L 
•2791 

Com>nontai and Industries Trust (25*ri 
136® 7® P© 9* 6. 5-y»cPf. 39 (28 91 
Danae investment Trust income 'SOni 23b 

Warrants J- : 128-91 
^exonturo CorooraHsn '2501 56 *■»© 6 
■Vlrt Investment <SB1) 104b (Z3-91 
O-rcct Spanish Telegraoh i2Sp) 43® 4 3 
D-mi-isn and General Trust <Z5a1 T44 
<30 91 

Dravton Commeielal Invest. (2 So) 90b® 

_89>: 5ocDb. 74® 3 

Dravtsn Can soil doted Tst. GSdi 101b. 

4 :-pc 3b. 1969-30 78 
Dravton Far Eastern Tst. C259) 29b 
□ -art-in Premier tnv. T«. CSSs' 138b® 
7b 7. «>:DB. 22 b 120-9). 7bpeCn*. 

Ln. 09 

Dundee and London (25ol 3*b© (30/91. 

SKpf. 351; 7 J27-’9I 
Edingurgn American. Assets Tst. (ZSp' 
60b 1 rsoioi. SccDb. 841; (27-91. Soc 
Ln 130b (29'9i 

'.i'-eburgn and Dundee Invest. IZSb) TC6 
Edinburgh Inv. Tst. Dfd. 143 !. 2b 
-l-ctns and General Invest. (25p) 460 
rn-.banlmen: Tit (25o> 490 
English and Caledonlm Inv. rSBpI 4B® 7 
English and Infnt. Tst. (25p. S9® 7 
Swl.sh and New York Tst. C25oi 50. 
i'pfLn. 75 <30 9i 

jnJ-ScptPSh Investors r=Sol 53b 
->0- S i25p) 47 (29 9' • 


lacritv Consort hw. Tit #B*« 4lipeLff. 
70 

tuuitv Inc. tst. (SOni 1)0 (27/9< 
trcklne Mouse ttPP' 36b • 

Es.am Duties i«o ofl- {W,9i 
Estates rlOuae OSdy 1734 (30.-91. B.72BC 

CDis.Pt. 7b 128.91 

Eaxernai ir.v. t« ljti® . 

F4<nilr inv. Tst. (Zip' 42 127.9' 

First Guernsey Sees. Tst. 72 3 **9“9i 
F-rst Scottish American Tst. R5pi G5-i 
4b -.306'. SocPl. 35 (28i«:. 5PUn. 
62-- i33 Rf 

Foreign and Colonial inv. Tst. tZSai no® 
bu abo Hi O'eacDo 46 j 
Fund. rest Inc. Shs (25a> 21®. Caix 5ns- 

l25d, 24® 

CT J.Pid Inv. Tst. 1250. 1170 17 
General consoliMieo U5p) 55 4b »9®» 
General Funds l"»Wf. Tst (250I )01 

120.9'. 5ocPT. 78 (30(9) 

General Inresws and Trustees J2Sd- 86 7 
General Scott sn 7s:. i2Sf»' 58 p7/9i 
General SJacfcholcers )nv«t. •St. 'ISbPi 
a-Jji I® (30 91. SbpePt. 30 <30/9 < 
Siasgew Stoosnolders- 7«. (25pi 70 (30/9) 
Glen dev an Invest. Tst. (25n) 57 -j. Warrants 
T 129/9.. ■ , 2 So 1 55 

Gienmu-ray Invest. Tst. (25P) 46 (29/91. 
t ' -Sp. 47 ‘Zo S. 

;;w lnw«. T»t. (2591 63b® 2b 3- 
4nc.Dfc. 74 (23 9k. 3 :ocLn. 55 

Govett European Tst- 
Grange Tst. t25m 44 bO 4 <3p/9i 
Great Northern Invest. TSt **5ai 63b 
Greerfriar Invest. <25p. 49 ,2 ® 9 ' , 
Gresham House Estate <2501 34 (2691 
Group Investors i2a9i 30b CM.9) . 
Guarr.an Imres; Tst. tZ5Pi 48. 4pcDb. 
1976-36 460 

Hambros Invist. T«. (25P! 52 

Hs-*re* Invest. Ts:. (IOpi so 

Hellenic and General ts:. SpcPf. 37 6b 

H.l. (Philip. Invest. Tit. I So 1 113. 51«ec 

Pf. 35 I50i9' 4';9rDb. 57 (M.9> 

Hume Hlags, A (25 di 45b 5 3 (28'Bl. B 

InfiuSnal 3 a<-a 3 G^verai Tsi. (25 b' 331* 2b- 

4i*pcPfi, fi7l; 

IntiiT I nveTU Tst. <25P' *50 (35?’. mm. ~ 
investing in Success EquKles 1250) 78b 9 
12819* 

Invest Tst. (25 B' 148b ’ 

lirrenars Capital Tit. '25«) 55® b. 5 Upc 

Ir-inVilM? IniMt. Tst. (25p) 118 128(9) 
Jersey External Tst tip) 12B 30 

l-w-. Invest. Tst. 1SO91 28 

Kevxtone Invest. iSOol BZ CSO/9) 

_*«te View invest Tst. (25o> 57 (29/91. 

Lancashire and London Invest. Tit. i25pi 
L aw DePecture Corpn. (2 So) 630 h® 3. 
Loe'ddn" Aberdeen Inv. Tsr. 5PcPtsg.Pfd. 

LO«lo5 0 HolvrOOd 7«. (2SP< 75® f30.«» 
London Lennox Inv Ta. ,(2Sp* 49U ■» 
London Liverpool Tst. (IOPI 13b® 

London Montrose Inv. Tst. C25al 123 
(3091 

Lor usn Provincial Tst. <25 pi 75 4b h 

Lwtal Strathclyde T«. *25oi 29 (29(9) 
London Australia Invest. 1SAI1 too® 99 

London Merchant Secs. <25 pi 27. Cas-Shg. 
2-nl 2 8b (27-9 1 

London Scottish American Tst. (25p> 96b 
gi 

London Tst. 4pcPfd. 39 r27.9( D«d. (7So) 
120 IB T6 18b '2®9>. 4oeDb. 22b 
C30.-9>. 6ocUns«C Ln. 70': (779) 
Lowland Invest. (2 5pi 36b 7 (29 9) 

M. G. Dual Tst. Cap. (10p) 6BZ 

M. G. Second Duel Tst. Inc. (10p) 51b 

Mcnteiffi Inv. Tst. <25p> 9b (29.9) 
Mercantile Inv. Tst. C25 pi 22. 4bPCD0. 
&O 129^1 

Merchants Tst. (25 p> 47M. 4pcUiUcc.Ln. 
67 • 

id Ttt. *2 5B' 47 nB*9) 

Marks inv. Tst (25 p i 53V 

Montagu 8-iilon Inv. Tst. (IOPI SMt. 

Warrants lo sab IBb:® 1309' 

Moorslde .T«. 1250' SSbO 00,9 • 

New Court European Tst. >25p< 32® 3 2 
New Throgmorton Tst. ine. (25 p) 11 (9 
M09>. Cjd.Lh 20b (309) 

New York Girt more CSol 34b (28T9) 
Nineteen Twenty-Eight (2 So) 190b© 

North Attint.c Sere. C25 p> 69b (30/9). 
7':acLn. 87 b (29-9) 

Northern American Trust C25ol B®>z® 

>30-9). SacLn. 63b (23/9i 

Oil Asiecd. (250) 35 
Pentland rzso) 74b. 4'tocPf- 29 
Progressive Secs. i50o) 64 (2D 9) 
Provincial Cities r25p) 17b 1«b? 01X91 
Raeburn n 5p> 86 b© 8 7 (30 -9). SocPt. 

35 (27-9) 4i;pcU>. 64'rO (3(X9) 

River Mercantile C25pi 105 3b 4 
Robeco N.V. (Br.) (FIs. 501 64V 5b (30/9). 

Sub- 50 3- >Reg. N.P.B.i (Fls.5) 555 
Rollnco N.V. Sub. Shs. (Reg. N-P.B-) 
(Fls.51 490 (30 9) 

Romnev Trust (25 p) 6® (30,-91. AVocLn. 
63 (29<9) 

Rusedlmond Cap. (25a) 23b C27V9) 
Rothschild 193®. BbocLn. 58b* 

S.p-R. (ZSp) 74b® 

St. Andrew (25p) 79 (30/91 
5a ve Prcsoer Cap. MOol 37b B DM) 
Scotrish American (SOo) *Bb 
Scottish Continental <2 Sol 38b® b (30(9). 
Wts. 2© b (30-9) 

Scottish Mercantile (25pl 44 a^). A 
N-V .-2 Sd) 43® 130 9) 

Scottish Cities (ZSo) B5b <27191. A (B5o) 
BS'; 

Scottish Eastern (25 b) 92b® 3b® 2b 
Scottish European G25»> 28 
Scottish Investment Trust t25p> 69 70 
53:- >30.9> 

Scottish Mortgage Trust (25p) 84'- 3b 
Scottish National Trust C25o) 101 
Scottish Northern Invert. (25pl 63 
Scottish Ont^f-lo Invest. (ZSo) 93 (30(9) 
Sc-ttish United Investors (25e) 70. So 
35 b 128-91. 4ocOtj. 77 (27,'9> 

Scottish Western Invest. (ZSp) 621* b_ 
(25p> 60 1 *29'9: 

Second Alliance ^5 p) 127b 
Second G-_ Northern (25a> 57 <2W 9) 
Second Scottish Invest. <2£pl 65b-t30/9l 
Securities Trust Scotland <25 p) 120 00/9). 

AiyocPf. 30b® 1®. 7pcDb. SI [2&I9I 
Shnomlde lueet. SS 
Sphere Invest. (25o> 70 u (27/91 
Standard Trust C25p) 94b 
Sterling Trust <25Pi 117 
Stockholders Invest. <2 So) BO. SbPCPf. 

TecnnotMy iiwj. U5oi 59 130/9). a 
(25pi S6 '30-91 

Telco bone Gen. Trust (2SPI 123 
Temple Bar Invest. 5 LkL«. 60® 

Tbe/tet invert. :siia’ «0 <30t'9l 
Throgmorton Secured Growth Cap. Ln. 47 
Tfcrw™™* TTnrf C2S0> 41. BbpcUos. 

T 2f 45 

Cap (25 p) 72 (29, “ 

Trans-Ocranlc 4UocUiu.Ln 72 
Trjburte Invest. Tst. 'SOo 560 2 
THpIrv/tet Iik. >5CPl 46 b® Cap. 71 
9 '29<91 

Trust Union (ZSp) 59 (2UB) 

Trustees Corporation r25rri BSb 6b 
Tyimside Invest. Tit. <25-* 82 (28/9) 

United British Securities Tst. <25p) 172 

U ?££ SgiS Cwr * 1 T » Coron '“pi 
H'SIS, St f us ,. D ^ b - Cora, asp) 69® 7b 
1 30,-9). 5pcUns.Ln, 71- 
Viking Resources T« (23o> 44':® Jk® 4© 
Wemyss Invert. 2000 (30(9) 

Western Canada Invert. 4pclh. 33b >29^) 
W'ten Invert (25 p) 54 A b. BocDb. 
1996-99 54 ^ 3b <30») 

Yeoman Invert. Tst. iZ5en TlOb 
YoricBreen Invest. Tsr. (I0pj 4b 5 0719) 
To'hsh | re Lancashire invert Tit (25p) 
16® i30/9> 

UNIT TRUSTS (5) 

M-O. American General Fund Accum. Units 
48® 5 (1C) 9) 

M.G. Dividend Fond Inc. Units 7SA>® 73 S 
M.G. Extra Yield Fund Inc. Units 55.4® 
(30,9) 

M.G. Geomol Trust Fund Ine. Unite 117® 
MjG.^H'gh |nt pond Inc Unite 6)4 

M )* SO® J ^3o"g .Cetera/ Fund Accum. Uniu 
S«wid^ General Trow Fund lnc. Unite 

IRON. COAL & STEEL (17) 

Beyer. Peacock ;Sp) 22® (30/9) . 
Breithwa.te 109b f28 9) 

^00. (5A21 BOOS. New 
_.S A2 , 3650 S: 

Dunford Elligtt [2501 18 
«**«hore (R W.I I50o) 43 4b (27.9/ 
Head Wrignnon (25 pJ 3SO b 
Nceoscne (25ol 23b® b B 
North Brush Steel Gp. C25 d> 28 (2791 
5£“ r( i. K ) n - VVw - :0 ? rT,, . (SOP) 34 [ZB’S) 
S ob 5_, C4l *?S! SRiPtJuUders (Sop) 510 3 
Ronksiev [TJb: s:<o 
Swan Hunter SB. 7bocLn. 48 (29>9) 
Ward CT.) :25p) at® 40- 9WPc0b 64 
(27 91 

WiKDoe (2 Sp1 38® 

woodhouse Rixson CHidgeo (12bP) 29® 
Yarrow C50o) 156 (28.9) 

MINES 

Australian (S) 

BH South BMJD) 193 (3019) 

Hampton Gold Areas isp) 103 
M I.M. (SAQ.SO) 2530 
North Broken H!H (SA1) 216 
North Kalgertl (3 AO JO) Sb 9 (29/91 

•asarifto's ,sad - so1 ,8t - nbw 

Hisce Can eons (56) 

AM AX (5USD 52 la 09.91. Wimte. 1® 

Aver H um (ZSpi 300® 

Berai: Tir. Wolfram <X5 di 28 
BUriTU Mines (17bP> BO 8 (3D/9) 

Co'-* 4 - IHffS-l CZSpj 120: 1. (Br.j 
O 5pi 121 C30 9L 5PCUnSecd.Ln. 59 

'30 9' 

Chortertiail Fte. Hidgs. rsp) 18 h New 

(□Pi iB : i 

Coma Gad Fields (25 pi 1320 2 3 4. 
7 -.ncUrtrcd Lr.. 49 
Emrav (Sol 3': 4 :27/B) h 
Geevor Tin :2SP> 230 (28(91 
Gooerg Ccn»0. >25p) 213 
Narthgate Jxp)n_CSCi i 350 [2M» 

Renong iICdi 42 ;29 gi 
Rig T-ntg.Z’oe (Reg.i (2 Sp) 16810 6® 
T- -S® sao 7 5 6 8. (Br.j >25p) 190 

i a ?2si:AW iC, ss' 0rd- 173 

Saint PI ran (25 di 32® 

' ”f<or. Trt. -2SP- 189 5 
SP» empire* rzbp' 40 
Sthn. Klnta Corstf. (1DDI 931 2 
saw. MI'PM .ZSoJ f 60 (3 39i 
Surpol Beii f20ai 34 u„ 5 (28.9) 

Tanfsng .'ISpi 42 r27'9i 
TJhld* Mineral* CIOBi 4J® 391; 40 (TO -9 1 
™5o*9; 5u'»hur Capper (Reg.) (21 3COO 
Tronbh (25a! 99 *39 -91 


BSb 


{ Rhodesian & E, African (9). 
BOttwina RST W2) SO (27/91 ' . ■ v - 

Globe Phoenix Gaia Hiijpi S3 50 1Z7/9) 
mTo. (M.iipgla) (Z5c5 95 \ 

Minerals RGuurces 'SBDl.CO) 193® 205® 
Mciiange Cored. Copper Sp*W. iK2) 2S 
'27/9' 

Phoenix Mng. Finance >25p< 18 '27/91 
Rhode? >a>i Cpn. clElp) 19 (29/9) 

Roan Consd. j» nt4) i«s *30/9) 

Tanganyika Concnuons (SOB) 167 B 
rifirai. ope pi. <bodi ea 127191 
Wank.n Colliery >60 b) 43>^» >30(9) 
Zambia Cooper Inn (SBD0J41 24 

South African (23) 

Anglo American c«i iRO.lO) Z5S 
SiwidPteatc Platinum (RO.IOi 92® 1® 
BIvvaoruitziCM Gold rR0.25j 330 >J0/9i 
Braeker Mmi«s iROJKD 86 '29(9' 
< i Ul -tei*iont;in Gold (Rl) d535 (28/9) 
Consolidated Murchison cfiQ.IO' S52 
Coronation Syndicate iRO.23' 800 
Dedxraa 1 Cgid (RO20) 100 (29/9) 
Doornfontam Gold (R:i 255 i28 9) 

Durban RaOdMMtt Dote 313 0719) 

East Dr.einntein GPU <R1( £50' 

J t i<t Rand Cons. tIOD) 16b (30'9> 

£a« Rand Pruprirtary .Rl. 225® 

ElsburO Gold *11 70® 890 >.30191 
. rre 'tale Geduld (Rfl.50lfi9.l5i® 9.1 St® 

14; 

Free Sure Sul pm* Gold riti> t07« >30/9) 
Gene al Mining Flninee Cgrp- IRS* 14>; 
(30'9> 

Groa'.riei Propriotary Mines (ROJO) 70® 

Hrtm-eny Gold Mining |RO.50) 210 
Harteheertfonwin Gold Mining IR11 7b 
(ZB 91 

jonannrstwrg Censgld. Inv. iRZj 15 la 
■27 91 

Kinross Mines (ATI 205 (28 91 
Kloo' Geld Mining (R1I 345 .30 91 
Leslie Gold Mines (RD.65) 36 9 <27-91 
Libanen Gold Mining (Rt) 280® 

Lorain* Gcrid Mines <B1l-75 (20 9) 
Cvdenburg Httlrom IR0.12IU 86® 
Mar-crale Con laid. Mines (RO.SO' 77 
>279' _ _ 

Messina (Transvaat) Dnunt. (RO.SO) 2D4® 
New Witt*aursrand Gold Explm. (ROJOi 
72® 

Pres'ient Brand Gold Mining (RO.SO) 8b 
(30 9i 

president Steyn Gold Mining > RO.SO) 492 
■29 91 

Rand Mines Properties mi) 128 

Ran deselection Carp. (R0.50) SU54.27 

Ranig'ionteln Ests. Gld- Wltewatersrand 
>r;i 1M*0 (30(9) 

Rustanburg Platinum Hidgs. rRO.10) 110 
St. Helena Gold Mines R1i-p874® i30’9) 
Sourii African Land Exalrn. (R0.35I BO 
(29 91 

Sea'hvaal Hidgs. (R0.50) 345 no'81 
snlfomeln Gold Mining (RO.SO) 142 
'27-9' 

U.C. Investment* (HI) 128® 200 2 
Union Cor on (R0.06M 213® 12 17 

<30 °< 

V»l Roeft Evpfrn. Mining (RO.SO) £9u« 

as*® 

Vw'i-MMi Gold Minlne (Rl) 135® (30 91 
Vljkfentelh Gold Mining rail 44 (3D-9; 
Wret Drisfonteln Gold Minina (Rl) ISb 1 
309' • 

Western Deep Levels (R2i 650® (3Q:9i 
W-rt-re Hldn*. (RO.SO) ElZbdl 
Winkelhaak Mlnre <Ri) 428 (26-9) 
WKwat-rerxnd NKjri (R0.25> 26 f27'9» 
rwHun G«|H Mining >Rr) T33 (SQ'9) 
Bisl<-hl Tin n On) 3b (30'9) 

United Tn Areas '12b«i 7® <50*9) 

Diamond (7) 

Oefieers Consd. Mines Dfd. (RegJ WO. 05) 
212® 11® 10 13*. Do. (Br.) (RO.OS) 
244® 

OIL (182) 

Berry Wiggins CZSpj 21 
Bri LI sfl -Borneo Petroleum . Svn<£ (10p) 

H»7 - 

British Petroteum 51 S® 8® at® 600 ID 

9 7 12 10 5 B. SocCum.l stPf. 59 
(30 8). 9ocCum.2ndPf. 64*. SPClstOeb. 
B8 1 30.9). 6pcCnv.Deh. 79® 

Burmah CHI 30 UD 2:® 2 3 4 2b. 7 bpc 

Red.Pf. 36: b t30h9). - 7'tPcUns.Ln. 
41® b- 6itecG«s.Ln. 62. ®tt«cUns4.n. 
4 1 >® 40 b 

Century Oils Grt). OOp) 33b U9J9) 

Esso Petroleum SpciscDeb. 784.® 

London ar.Q Scottish Marine Oil Co. OR 
Production Stic, units (IOd) 247iffl. 
t4pcUns.Ui. 79® O'; 

0)1 Exploration (HldgsJ (10p> 850 S 
Premier Cons. CNIBelos (5p) 7b® b 6b 
Royal Dutch Petrolium I FI 20) 41.30® 
Scottish Canadian Oil (IOpi 247t® 7®. 
14pcLn. 73® 

Shell Transport Trading (25p> 372:® 610 
85® 75 7 2 9 6 BOi 78 5 4 2*. (Br.) 
•2 Spl SCO 

Texaco (SUS6.251 241 m 
T eiacu Intel. Fin. tiiptia. .57b 
Tricentref I2SPJ 65 b 
Ultramar i25p) 110 a 9 

PROPERTY (125) 

Allied London Props. C10p> 33 
AJInatt London Props. iZSoi 115 13 
128.9) 

Anrton Hidgs. i25p> 40 (27/91 
Argyle Secs- (ZSpi 44®. 1 IpcLn. 48b 

«30'9' 

Artagen Props. SUocLn. 44 (27/9) 
Avenue Cfose (20 d) sg 
6am p tan Prop. Gp. fibpClStDb. 54® <a® 
<3091 

Beiumemt Props. CZ5ni SO (29/91. Bpc 
L n. 41 

Beilwav Hidgs. I25pi 29 i30I9i 
B erkeley Hambro Prop. (ZSp) 85 GtOffi» 
Billon (P.) (2501 IZBUm; g* 

Britlsii Anzaal (5pl B 
British Land (25p> 18b IB. SbPcLn. 74b 
Brlxton Est. OSpi 62 60 59b (29 9), 
6 DC 1 StDto. 52 b 00/9) 

Capital Counties Prop. ■ (25p) 9® b® b® 

10 9b b. B 'ipcLn 40b (29.91 . 
Carrington Invests. (50pl 58 i28,9) . 
Central Dfcu. Prop. SpcLn. SO <28r9i 
Centrovlncie] Ests. <20 d) 26 7 00/9) 
Chariwood Aillanca Hides. 7)»pcLn. (SOp) 

Chesterfield Praps. (25pl 127 (2919) 

Otr Office* (250) 38 (28)9) 

Corn Exchange (tap) 121* 

Country and New Town (10 b) 1®b (30(9) 
Country and- District <10p) Wt® iSOtt) 
Crayton ■ Combined Secs- BbocOb. 4®b 

Dne/an Wdgx (25 W 34J- 
Dares Estates (20p) 8b (29/9) 

Domimton invest, nop) Z4b 

£ 3 nrtrxssa: XP4SBJ* 

<30, <9) 

Estates Agency Hidgs. (25p) 31 (29«). 

3J:pcPf. 25 (29-91 • 

Estate* Gen Invests. CZOpi lib 1® 

Estates Prop. Invert. (2So) 34 
lyans of Leeds (25pj 60® OW9) 
rive Oaks Invests. (25p) 1 
Fraterata Estates (So) 2b 00(9) 

Godfrey’s (5pi 2A. 

Greer Portfend «Op) 1«1 
Greeneoat (Sn> 5b (3091 
Hammtrson (25p> 290. A <2 Spl 319 

Hi rereu ropean Hidgs. nop) sob® -b so b* 
Land House Property I50p) 63® 57b 
Land Inentors <25p) 81 (30>'9) 

Land Secure les Investment <50o) 127® 4 
19; 19 17 22. EocDb. 1968-93 43b 
(2a-9). BbpcDb. 1978-83 67 (27'9i. 
7(apctft- 48. gpcDb. 5734. 6>peUns. 
Ln. 46 (27*91. SbPCUns-Ln. 53b« 4b 
3. SbpCUns.Ln. 94 b®. B'.DcUns.Ln- 
81 80S, ' 1 0pcUns.Ln. 91J® 90; 

Law Land (20 b) 39 (30:91. BbucDb. 4Bb 
(27/9). . ?);DcURS.Ln. 83 ,27(91 
Lewis Ubffnl lOncDb. 67b 
London frovineur Shop Centres rHIdgs.) 
■IOpi 43 (2 8/91 

London City Wertdlff Properties (IOpi 14. 

6bPcUits.L.n. 42 129,9) 

London County Freehold Leasehold 3<aoc 
Db. 52 1 (29(9i 

London 5 hop (25 d) 41* (30/9) . 

MEJPC C2SP1 «S>;® 6 S 9b 4 bt 9. 41jOC 
PT. 27 00191. 9UocDt>. 63b r28'9). 
BocUnsJLn. 43b® '3091 5PCUns.Ln. 

48 

Mldharst White Hldas. (IOpi 15 (28 9) 
Maontriew Estates :5 b) 26b <28:9) 
Mucklow (A. J.) (250) 1480 
Peachey r25a) 43b® 

Prooertr Reversionary A (25 p) 155 (29 91 
Property Hldg. i25n) 185 (3091. 4bPe 
PT. 25b 

Prooertv Partnered los fZSol 34 (28/SI 
Raglan .Prapertv Trust C5p> 2 b 
Regional _Pronjrsies (2531 33 (27-91. A 
O d.™ 28 

ReflaMe Pnwertlm (25m 26 (30 9) 

Rush - T Domains GroiiD (25nl 3*® 

Samirel .'roMrtlcs (25o) 25b 
eottlsb Metro Dolitan Property <20 o) 
60)^#. .^prLn. 106® 130.-9) 

Hicond .'Jtr Properties MOol 23b4. New 
Lard. 1 On 24®. 7ocLn 50 (28:9) 

-".erngh E««te? 6B 7 5 6>r r30;91 

IOpcLk. 113.(239) 

* K?_. t0,, V r * ,0 . n Inv. Trust (2 So I 134 
,<29.-9) S'teCLn. 136 40 (2B!91 
ley (Bernard) Investment Trust <25p) 


w 

Town aty Prooerties OOp) 6 >. b Sb 5. 
_» PC-1 4^0 40 


Trafford 


Estates (25») 41 <- 


*a'?9> "**' Property Trust (25 b) 155 

Warner Estate Holdings (ZSp) U; 

W*W> JoMph) (53) 16 . 
wmuon Estates (25oi ia (ZB.-gj 

RUBBER (IS) 

Aberfoyle Plan tah on I (8 b) 4 (27/9) 

a ( n o ta-l rxKinreix n Plantations (25 b) 36 

(2919) ,Ktan9> RohbW Ej “ Jt * f 10 "’ 
Consolidated- Plantations Cl Dp) 72- 
Wrrnts. 19 -b (30-9) 

Dunkm Plantations EpePf. 43 (28/91 
East Asiatic Rubber Estates (2 >u» S3 
law 9 f 

Gadek -dalaysian nop) 30 (29(9 > 

Gokten Hoov Plantations flop) 70b 2bt 
Grand Central Invest. Hide*. (I0ol 5 
(30191 

Guthrie Coro. 1 85 4. SUpePf. 38 (27/9) 
9JaSCUreX*. 64® (3019] 

H igli lands Lowlands Beriiad [IMaO.SOI 
47 b 

•filnte KeH*», Robber Estates. (fOo) 21 
(28/9) 

Koala Lumpur Keoong Haiti ao (3MH) 
42b® l b (30(0) 


KoDm (Malaysia) Berhid. CSM9JHX) . 31 Zb 

London Aiiatic Rubber Produce (109) S3 
-. .<„ i3p 9j . ... 

London Sumatra Plantations fIDp) 39 .b© 
9 b* 40 ( 30 / 3 ) 

Ma(dd(ff (n*L. • !CB< CJ , Stj9t Uk . 
hV.ikr.-' Bcrnaa ISF**'/ 3 S < 27 / 9 ) 

Miur River I10P>-480 (30/31 

Patahna RubbC' ClMWS ' ■ JP 1 

o: 3 |ir«;>an h:«s. HOP* 32b <28(9) 
Rlverview Rubber Estates Bcrtud (SMai) 

35* 

.rri- 14 -Ifl Gro. ' 10 B< 47 '; 

Supara Invs. (IOpi 18 (28/9) 

. SHIPPING. (34) 

Brit. Cttnmonweiltn Shipping (SOP) 199 
• 7i; <33/91 - • 

Calennnij 1 n rests. »25«i IK , 

Common Bros- <50oi BO 

Fisher ua.tiesi Sons (Z5g( 10S >30(9) 

Furirosj Wlthr 166® 

3-aio 5.1 1 doing A oon-rtO- 310 130191 
Hal’ Bros- 5»i"«bte 73 U9W). A non- 

I jl? of 5 °M J n St* a M Pasket 140 38 OTtBi 

■a-ehs /John !.i 20o) 20't® 

Landau Overseas Frelghtore i29p) 35b 

l?Ic 4 mg A iMfi-vtg- (25p) 134 ^29/9] 
.Osein Tranwrart Tradliw (25oi 123® 20® 

Pen>rs>jl?r’ orient®: Steam PM. 341. 0 4® 
B.". 102'r® Sb 4t J. 3'-<>e2ndDb. 
19 (29191. SbPCDb. 75". *30-®) ; - 

Rtvrdon Smith SMI 209® 30(9). A 

ngn-vtg <S0nt 72b <30/91 
Runciman (W.I OSai 99 127/9) .. : 

Sheaf Steam Shioptaa (SOP) 97t® 7® 78 
Bbl- 95 

TK\ AND COFFEE (7>. 

British Indian Tea iHIdns.) 157 
Camellia inv. (tepi B6 (28/9) ' — 

Chubwi Tea 137® 86 
Clilrmoce (fOp'i 33 (30/91 • ’ 

Dlmbula Valley (Cerlcni Tea 24 (38(9) 
Empire Plants, tnv. (IOpi 5 4b (27/9) . 
Jstel 49 (27(9) 

JoIgbI Tea HldPS. 124 (27-91 
McLeod Rustel 129 (30/9) 

Majull Tea Hidgs. 49 (30/9) ' 

Scottish Assam Tea 23. A 12 
SurnMb Valley (25p) 14 (:»-9) 

Warren Piantns. Htdgs (25p) 88b (29:9) 
Western Doears Tea Hides. 49 
Williamson Tex Hidgs. 70® (SO>9). doe 
PT. 29® (30-9) 

WATERWORKS <1) 

Bristol Waterworks Mpc (fmfy- 9Pd 
Red Prf. stk 1977 97b:® bt® (30 9) 
Camhrldoe Water Co. 9bpcRadDb. 60 
OD® 

Essex Water 4.2pcPf, 54*1® 

Folkestone and District Water TOocDb. 
77 . i2B<9» 

Mid- Sussex 4. Soc 42 (30/91. 14bocDta. 
98 b® *>« b (30.-9) 

Portsmouth 3.5PC 30 (2 TO?. 3-WocPf. 

53® 1,0 rsasu 4.025OCPT. 54 (3®9) 
South Staffcrri shire lOocPr. 1034 07*9) 
button 4 9oe 40 (309) 

York IBocOti. (£25 pd.) 29b® b O0C9) 


SPECIAL LIST 

OCTOBER 1 
(NIL) 

-SEPTEMBER 30 
(NO) 

SEPTEMBER 29 
(Nil) 

SEPTEMBER 28 
(NR) 

SEPTEMBER 27 

Morton Sun dour SocPf. ZSp ' 

RULE 163 (1) (c) 

Bargains marked under Rule 163 
( 1 ) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List, 

OCTOBER 1 

Alberta Gas Truck £12it* 

Ampul Petroleum 70 
Australian Foundation 70 
Australian Mng. Smelting 313® 14 
Bank 'or New Sooth wa/a (Amt. ReaJ 
New 168 

Bougainville Copper 134 
Canuc Mines 190 
Conzinc RlO TlntO (Aurt.) 320 
European invert. Bank BbPC suS98b® 
II®. 7 PC DM943*® Ij® 

Exxon Cpn. SUSSS'nt £49b 
Hamilton Petroleum £19b 
Hawker Slddelcv (Canada) 485 
Helre (H. J:) £41 V . . 

Hong Kong Land 131 
Hudson’s Bay Mm. Smelting £16bS 
Hudson's Bay Oil Gas EZBbt* 

Hutchison Inter. 59b- 
Jardlne Matfieson 321® 20 ■ 

Kaiser Steel £32: 

Lend Lease Cpn. 285 
Lockheed Aircraft E8b: . 

Murray and Roberts 111 12 
Nicholas Intol- 750 
Oafcbrjdpo Secs. TIT 
PancontTnental £13 - - 
Peko Wailsend S85 90 
People - ! Dept. Stores 288 
Poseidon 86 75 
S el cart Ex Din. 78® 

Southern Pnctfrc Props. 11>a® 

Swan Brewery 136 
Swire Pacific A 175® 7 

Toxas Instruments ClOSbX® 

TrIConti ncntal SUS21 
Utah Mng. 450 
w&tlnohoose electric £16 
Wbeelocfc Marten A 41b® Zb® 2 ■ 
Weodsldo Burmah 121 2 
Woo l worth. (F. W.) Com. £20 1® 

SEPTEMBER 

Atnerican Eaole Pet. 35 . 

Amsterdam . Rotterdam Bk. £22 b 
Australian Mng. 5mtta. 314 
Banaue Canadiewo £1 Sb® 

Bousalnvllle Copper. 138® 9 
Bridge 0(1 39® • 

Clba Gelpy BpcCnv. £98® 

Conso. Press 163 • - 

Conzinc Rk> THU lAust.) 318 
Diamond Steemrock £62 'a® 

FlddCrert Mills SUS17bS 
Foschim £!0b. 

Hong Kong Land 129- • 

Hooker Cpn. 113® ' 

Hudson's Bay OH Gas £29 -• 

Hutchison Intel. 59® Bb HJS04Wb 

lot. 011 21® 

J art Ine Matheson 335® 30® 24 5 3 
Jardlne Matheson 7bocCne. £18% b 
Johns Maorille : JUS26%« 

Maw Dent. Stores SU531 
Myer EmuorliKn 244® 

Natl. Bk Australasia (Aust. RegJ 305® 
N2 Forest Prods. New 40 
Oafcfcridac Secs. -110 9 12 
Ocean Resources 38 
Oil Search 13 

Panconilnental- Mng. £12%® 13 
Phinos Inds. Hidgs.. 51 
5elcast Expire. <83® 

Ffhrn Pac. Proos. 11-b 
Swire Pac. A. 178® 

Talsho Marine £8% 

Torth 187 

Tricon one ntal SUSZibt • 

Union Mlrtcre de Hart Katanga £23 
Walker (Hiram). A £27 '.J; 
wheetoek- Marten A 42© 

Wood-side Bunpah . 132 New 92 

SEPTEMBER 29 

'Impol Petrol com 70® 

Asscd. MarnaneM Mines <5JO £I2'» 
Austrelllan FwimMioc New 8 
Rterk Pecker »«20.97© 21® 

Coles OGl JJ 154- 

Eoro. inv. Bk. 9'tPC 1982 SOS) 02V® 
I;® 

Fvxon Coo. E50>n 
rinrida Gas £1 5)w 
Mocarthy nndway 35® , 

Metramar Minerals 14® 

Themax Nilenwldtr Transport 194 
■ve s tme x 9 
Whim Creek 35 . 

Wool worth Hides, a 173 


• •- I.;..:.- 23 

NEW HIGHS AXSi> LOWS FOR 1976 


The foiiori.no beebrWMr odom m ,u» . 

Share IMdcnMOMm.- Serrire yraterday 
attain® nr yrH/plu and LOWS «er 1076. 


NEW HIGHS (5) 

FOREIGN BONDS <1> 

AntgragoM Rlr. 

CHEMICALS (1) 


Barer 

INDUSTIOAU (1) 
JardhwMathwn 


auansRS d> 

M1FTE5 Cf) 


Golden Hope 
Ayer Hftam . 

NEW LOWS (352) 

BRITISH FUNDS (12) 
BANKS <151 
BEERS CIO) ’ . . 
BUILpI NGS (27) 


*' ' . CHEMICALS Tri ■ 

■ "■ CINBMAS C2) - " 

MAHAY * STORES (19) 

. ELECTRICALS (12) ' 
.ENGINEERING (4» - 

' .FOODS (75) •' 

' > . ' HOTELS (5) ( 

INDUSTRIALS (49) 
INSURANCE. (13) 
MOTORS (6) 

J PAPER d> .PRINTING (7) 
PROPERTY (36> 1 
' SHIPBUILDERS (1) ; 
-SHIPPING 11> 

TEXTILES (7) 
TOBACCOS (1) 
TRUSTS (42) 

0(15 GO 

. OVERSEAS TRADERS CD 


: 


ACTIVE STOCKS 

YESTERDAY— ^ 


'Stock. 

ia -■.(.... 

Shell Transport ... 
BATS DefcL ....... 

EMI 

GBC- 

GKN a. 

Lonrho “New" „ 
Marks & Spencer 

Courtaulds 

GUS "A" 

Beech am 

Grand Vet ...... 

Imp. Conti. Gas ... 
Etnpedal Group ... 
Lloyds Bank ...... 


tiion 
£1 
25p 
25p 
50p . 
25p 
£1 

Nfl/J 
25 p 
25p 
25 p 
25p 
50p 
£1 
25 p 
£1 


Of' 

:cio5tns 

Change- 

1976 

1975 :?■ 

■rf 

marks ;price (d) 

on daJt- 

high. 

•low ;. :r ?- 

L 

10 

; S05 

. - 3 

402 ' 

305 

rf. 

10 

376 

• 2} 

462 

374: ... 

1 - 

' 9 

T 205 “ 

. — 

'226 

193 

f- 

& 

J. 192 

- 3 

277 

.192 - J “, 


9 

:.;i26 ' 

- 3 . 

168 

326 


9 

. 244 . 

-14.- 

360 

242 

„■» 

L 9 

■V . 23* 


27* 

22* .. 


9 

84 

- .1 • 

108 

84, : ;j 



108 . 
151 
817. 
.54 
273 
63 
ISO 


- 2 
- 1 

- 3 

- 1 

+ 2 


169 . 
-228 
3S0 
8S- 
359 
- 88 
266 . 


The above list of active stocks is based on the number oj 
recorded yesterday in the Official list and, under Rule 163(1) 
reproduced today in Stock Exchange dealings, f .. 

. * Premium!: • 


ON TEHB WEEK- 

no. 

Denomina- -of 
. . Stock tion marks 

BATs Defd.. 25p * 77 -• 

SbeH Transport ... 25p 74 

ia :..... ... £1 n 

BP £1 62 

Marks £ Spencer 25p 51 

Turner & NewaH 25p 48 

NatL Westminster £1 - 4ff . 

Barclays' Bank ... £1 45 

Lloyds Bank £1 45 

EMI ....^ SOp 44 

P * 0 Defd. ...... £1 43 

Distillers 5Qp 41 

Fisons ■ A 41.- 

RTZ ...... 25p 41 

Grand Met 50p 39 


Closing 
price(p) 
205 
376 
305 
612 - 
84 
126 
200 
- 225 
180 
192 

104 ■ 

113 
263 
165 
54 


Change 
on week 
8 

-22 
—15 
- 8 
-. 8 . 
-25 
. —15 : 
-25 . 

-^18 

-20 

- S' 

- 7 
-27 
-18 - 

- * 


1976 

high 

225 

462 

- 402 
685 . 
108 
175 
272 - 

268 

277 

- 119.. 
158 
417. : 

. 239 
88 


106 
150 
' 314 '• * • 
-38»- 
273 
83 
17,6 

borooiwAv ■ 
W'Riff 


1978- . . 
low 
.193. 

374;:: = 

805 : 

557 

84 

■126'--:- 
-- 198,'-' 

‘ 225 .-hr’ 
176 -.mi 

192-;_ 

- 87- r.j 

.112 
. 258 

. .153 ; . 

- 


:^yC; 

r 


RISES AM) FALLS 


Yesterday Oh the week; 

Up Down Sana. .* - Up, Dwitii ^■bi®, 


British Funds 

Carpus^ Dam. pad Pasta ■**£;..'■ 
Indastrteti — ; : 
Flraactal aiid ' Prop. ~ — — — ~~ — - 

Dfls ^ — ~ — 

PUnnUaa , — - - 7 , 

Maas 

Racaat Issaas — 


M 

V 


35 

wa 

. :K 

2 X 


■ M 

s- 


ist. 

1 TO 

452 

1 .W 0 

717 

hon. 

A70S- 

47 

M2 

"325 

. .247 

u* 

x/ae 

4' . 

P 

22 

. 25 

"62 

. '«»■ 

4 

"5 ' 


. .19 : 

. 2 T 

•: isf: 

72 

w" 

. a 

188 

2 M • 

"A# 

■ 1 

7 

30 1 

.a 

' :» 
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Option Report— 3-month call Rates 


OPTION DEALING. DATES 
First. Last , Last;. . For. 
Deal- Sechua- Settte- 

. ings . logs . . don ' • ntent 
Sep. 28 Oct ll Dec. 20 Jan. 12. 
Oct. 12 Oct 25 Jan.:u Jiui. 25 
Oct 26 Not. 7 Jan. 27 Feb. 8 
“Calls" were dealt in F. W. 
Woelworth, Gussies “A," Boots, 
Premier Cons- OD, EHI, P 4 0 
Deferred, ICL GEC, ‘Hawthorn 
Leslie, J. Lyons, Beecham,MEPC. 


Burmah Oil, .Rational ' West- 
minster Bank Warrants, " Inter* 
european: Properties and GDT. 
“ Puls ?*: were. done in RockOTl^e , 
and Trust Houses Forte,: wMIef 
“ doubles ^ were arranged in 1 
Trafalgar HouseWarrants/Towri 
and . aty. Shell Transport,’ 
Beecham. BP, Cavenham War- 
rants, Ladbroke Wairants, Lon- 
don Brick, . Glaxo,. National 
Westminster Bank Warrants nnd 
MEPC. . 




■ .cv - j 

# 

■ 

, V-5— / 

'WX: 

* :je\ f.-‘r j ■' * 


IhiluMruu' 

a; Brew' .... 
A- P. Content- 
Assoc LetanriL, 

BSR 

ftJjoooka. 

Bxrctoyi* Bank. 



Cadburys— 

Osvanbun 


Duuiop 

kiuria St*r.„ 


SEPTEMBER 28 

AlblrlHl'S Inc. £18 'm© 

AHted ■ scores - £40% _ . . 

American Telagram Telephone . £541® 

(wfaotlc, RicWtete ,M1b 
Brit Columbia TalOphOQM £1 1 b® 

BP Canada 175t 
Colonial Sunar Raffnarios 473 
Erdoavour OH- 1* 

Wirt DCvy. S'i ^ 

Mesa Pemrteom. £29 hi® 

Paciflc Gas £20 h® - • 

Prico Wallsend, 583 
Pom ICon EO® BO 
ffevralds Dlverslhea _ 3b® 

5u»rtrawl Coo. £29 
Trad* Credits SUS0J2 _ 

Vn'l^er N.V. (Ff.ZOJ SU544I«t« 

Vuttan Minerals J® . - 

West Ccssx Trjnsmiialor £24b 

■ SEPTEMBER *7 
Green Island. Cement 324® 2® ' 
Hurgertcrd Hill 68 
Las Hang Co. JHK6JJ5© 64)7® . 

Leesx £18b 
Maseilon MhU __ 

Mount Lvell M® BS 
Rembrandt Gfp. '1B2 
Romeo 6>ttKPf. tFIAIDO) £18® 

Ike Iv Oil C102bO _ 

Swan Prewtrv Mew 8 ’ - 
TnOTOwn Bratelt £32b 


Union PaefflC SUSSWs 

WDehrorth (F.TR.) £2 1b 




4 # • 

’ fcr . 

illlMin Uami.. 
-I^LTWeri Exnlt 

:30 

Jig. L-LUnLihe., 

.tp 

6 b 


12 

■•Uo" Wuntniv 

7ie 

Int. Knropo — 

16 

ion: Bleotric:- 
Qlxas. 

13 


ll 


a 

36 

e/aany 

7 

MKPC 

9 


7 

R.HJfi — ..._. 

3 

t^Bcbcy 

6 

a.OJL-A* 

tb 

Hank Orjr. "A’- 
Iteeri loti 

ie 

Samuel Props— 

23 

UnaidiM 

ia 

aa 

rewn iOtly^. 

. a ■ 

a.tc.N 

aa 

Keyrolle 

il 

on,. 

as 

Bawkar-61<M~. 

36 

Hath mans 

- 4 

12 

16 


a 

n«ei Walker- 

4 

Brix. Petroleum 

LOUm 

40 

SpHllev'. 

4 

Burmah OtU^., 

31 

6. 


. M 

re*o ~ 

Thorn-A' 

a* 

IDmair.m.. 

Sb 


7 

1'rooi Houses... 

' 9. 

- 

9 


la 

rupe Invert.—. 

47 - 

Minno 

6 b 

Iridteoka 

11 

U ml ever ; 

3a 

Cbluta-Ooiu— 

6 


3»a 

Utd.JJmperv- 

. a 

UbaaVb'UJPlD. 


Lioyds Bonti., 
-Stef .m.lTm.... 

32 


15 

wn» GoM 

11 

4 

WUHanwHod’o 

--4 . 

Hampton Aren 

e 

U» don Brick. 

.41# 

Woolwortba ... 

- 6 

Umripp....,., 

13 


20 

- ’ 


WeT.Zlno. 

7i^ 

— Hanu' 

-7 

Property ■ • 


Western M,ng. 








9 

s 

y 

,\< 

7 ■ 

6 

.<U* 

ait 

■ - 

40.“ 

s 
.16- 
4 • 
16 

ar 

18" 

7' -* 



LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number ta 
.parentheses). 

Barnsley (0226 203232) .. — 
Barnsley (0226 203232) ...... 

Bradford (0274 29577) 

Doncaster (0302. 68465) —— 
Greenwich (01-854. 8888) . — 
Grimsby T0472 59161) .l..—. 
Uverpool <(51 227 3911) ... 
Liverpool (051 227 39Z1>: ... 
Orford (0865 49811) 

Poole (02013 5151) 

Pboie (02013 5151) ....... 

Redbridge (01-478 3020) ... 
Redditch (0527 67E9I)- 
SeEton (051 922 4040) 

Sefton (051 922 4040) 
Southend. (0702 49451) 

Sutton (01-642 6060) 

Wandsworth <01-874 6464) ... 
Wandsworth (01-874 6464) .... 
West Yorkshire (0924 67111) . 
West Yorkshire (0924 67111) . 
Wreldn (0952 505051) 


Annual •••• „ 

gross . Interest MlninmmljfR of . . 
interest payable sum bond/:; 


.'il 


i-year 
i-year 
i-year 
‘ Jryeitr - 
i-year 
i-year 
i-year 
}-year 
i-year -• 
i-year 
i-year 
J-yeir • 
i-year 
i-year 
i-year 
i-year 
i-year 
}-year . . 
i-year 
i^ear 
12f .. . . i-year . . 
12$ yearly - 


13| 

m 

13 

12 * 

12J 

m 

13} 
12* 
Hi 
12 
12 } 
12* 
Hi 
12 
13 . 
12i 
128 
13| 
12 


£ 

250 

2.000 

500 

5.000 

1.000 

1D00 

500 

500 

5.000 
500 
500 

■ 2,000 

LOOO 

2.000 
2,000 

250 

500 

5,000 

1 , 000 * 

500 

500 

LOOO- 


Year . 
4-7/ 

2-7 r i 
4-5 

4- 7.. 

4:7 

2- 5 

3- 4 

5- 7 
.5-7 

3-4 
5-6 
3-5 

3- 7- 
2 

,4-5 : ‘. 

2 
2-5 
5-7 
5-7 

^ -d 

4- 5 - 51 

2-5 


Saving through industry 


BY DONALD MACLEAN 

MEDIUM-TERM • funds for 
industry should be provided 
rhrouafa the National Savings 
nirivemerrt, Mr Anthony Frod* 
'ham. director-general of the 
flr-aineering Employers’ Federa- 
tion, suggested yesterday to the 
V’tifmal Savings industrial con- 
ference at Nottingham. 

"I hare in mind, for example, 
an industry bond carrying most 
of the advantages for the small 
saver nf National Savings Certifi- 
cates in terms of tax-free interest 
and security” 

They coaid he guaranteed by 
Government or by a hank and 
the cash raised could be lent to 
Industry for a terrn correspond- 
ing with the normai life' of 
ner+ifir3(e« .-nd Rush*, therefore, 
be a>: much as seven years. 

Funds rnrsed *h*s way " would 
fit in neatly hetv:©pn simple 
overdrafts add loan stocks.” The 


bonds could bp issued and 
managed by bank; or other 
financial institutions. 


North seeks aid 
for trade drive 

UR. ALAN WILLIAMS, Minister 
responsible for regional develop- 
ment. has agreed to meet a 
deputation from the North of 
England Development Council to 
consider a claim for its annual 
' b *j°«eased from 
£106.000 to *400.000, so that tt 
can compete on an equal foot* 
:ng with the Scottish and Weifih 
Development Agencies. 

Some o? the money wooid be 
used to help the Council mount 
its biggest presramme of over- 
seas trade missions. 


rf j? 

fm 

m. 

5 ■■■ 5.-9 

iyty 

■ .■y% i 

m Cr •<*— 

t 

L-S ! 

J ■' ,1 


UJL CONVERTIBLE STOCKS 1/10/76 


Statistics provided by- . _T 
date STREAM irrbamationmi 



Site 

Current 


Con- 

version 

M 


Ummm 

MUM 

Cheap(+ ) 
Cteai:<tt-')o 

Name and description 

(fm.) 

price 

Terms* 

dates 


yield 

'SSSI tfl! j- -H 

BjWSBBlEgE 

'.Current 

Alcan Ataminiuzn Bpc Cv. 89-94 

12,00 

. 60,00 

100.0 

76-80 

15.6 - 

IW 

nwrow 

nHHn 


A^ociated Paper 9) pc Cv. 85-90 

1.40 

63.00 


76-85 

13.1 

16.3 

.. 32J -28 to 47 

.. 38.0 47.0. . i83' 1413 

Bank of Ireland lOpc Cv. 31-9a 

10^5 

103.00. 

35.7 

77-90 • 

M 

8.0 

!■ 1 f «HK A l M lU /X'HK^'wCS*li WSiLn 

BPS 7}pc CV. 89-94 

4Ji9 

75.00 


72-80 

93 

10 A 

. - 52. , P- .CO 32 20 JL. 17a . ri--43. ; 2A 

EngliBb Property 6^pc Cv. .98-03 

8S4 

73-00 

234.0 

76-80 

8.6 

-88. 

-.8 A. -10 to 63 

28fi 355 -.182 - 7.J 

English Property 12pc Cv. 00-65 

15.31 



76-84 

15.fi 

15.7 

44 S 1' 27 to 87 

30,9. .512 . 38S - 


07.50 

1202 

73-78 

I3JB 

. 14J : 

.» 3D . ■ 4 to 49 

10 3 ,43 ; - 9.0 

»• - i2a 

Hanson 'Trust BJpc Cv. 88-93 

4.51 

8150 

57.1 

73-86 

lei 

US 

- -95V, -' ^‘to' 66 

; *3I3 -;3M . L7 

- 82 


■m 



75-95 

7A 

82 

. 1J - 5 to.' 43 

67-3 • 45B -24J2 

- - -253 

Lyons. J. 7Jpc Cv. 1981 

3.60 


22.7 

75432 

10.7 

172 , 

. -42tfr - to 469 

• -. 10;6‘ 23.5 99-3 

-325.fi 

Slough Estates 16pc Cv. 87*90 

.5.50 

moo; 

125.0 

78-87 

BJ 

95 

J335 ; i ;:22.to 45 

-25* 55J 373 

a 

+ 

Tozer, Kemsiky 8 pc Cv. I98t 

7.33 

32,00 

1535 

74-79 

9.7 

.12.7 

; to 32 

14.0 16,1 .32 

183 

Wilkinson Match lOpc Cv. S3-98 

11.10 

74.30 

404 

76-83 

13J 

14^ ■ 

'•57.8. ■ , .-67- to 86 

235 44.7 . 44JB 

“ Ii9 ” 
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ary suras huo wmrauw nuznou ux ronvrmme ffteCR » CMVMbOK: *T1» extra COP .knteanies III oDnrenSUe wdiwhM ' 
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.nomre. -ax»r«srt. in parxp. « Knnacfl frun: oresLic tittX until tnronw m Ordbuty dbam te VWtter RiSBinciiSf gp AM ““otthte. 

cBireersltm Hate whWtews la wim. tncomp a aantnu-t] ?o grow ax 5 per caw, par anaten sai n pr a am Yatoerf ““"atftile or dw Bnal 

caarertlMc. Jorome a sunracd <mU coycra tw ao a present sained it tt per can., per annuo. OTW* is toeSeot Qte eontiWe lS WOW at 

rsprwaed ** pw cern. at toe re | mM Ua-mtoxtetos tuaJo. O The toflarmca tjotpeeo toe mwwnu ontelrtog equtiy 

imdrriyins matt- *•*»>» iod-carioff of refatw* eh apneas. - ia ao iadicattou of sttec (lureeas. JOCOTW - ” ^* ereasw3 uer am. m toe satoe « 

























The financial Times Saturday October 2 ; 1976 


STOCK -EXCHANGE REPORT 




Conditions still uncertain despite no change in MLR 


Share index down 6 points to 317.5 for a fail of 31.4 on the week 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Da; 
Sep. 20 Sep. 30 Oct. 1 Oct. 12 
Oct. 4 Oct 14 Oct IS 
Oct 18 Oct 28 Oct 29 


durable shares were hit again by 
tbe possibility of a credit 
squeeze, as reflected in tbe FT- 
Actuaries indices for tbe sub- 
section which fell 2.6 per cent, to 

124.8S and 1.7 per cent, to 98.00 re- 

Oct 26 spectively compared with a* loss 
Nov 9 of OJ per cent to 133.77 In tbe 
_ . ’ All-Share index. Over tbe week 

the All-Share index recorded a 

; mwncas na»s earner. faJJ q£ 7Qg per 

• Stock markets remained in a . 

highly sensitive and nervous state (jilts erratic 

. at the end of what turned out , _, tan „„„ 

' to be the worst week for equities M Sterling ^nd interest 
‘ so far this year. ■ The previous to dominate wntmient in 

. day's fears of a large hike in Gdt-edged. inevitably. 
Minimum Lending Rate- proved mar | 5 ®? became nerrous 
unfounded, but failed to dispel ^otapons moving erratically as 
the prevailing uncertainty about * *“£ 

J possible further Government in Minimum Lendtag Rate or the 
measures following the sterling course of the pound in foreign 

■ crisis. Selling of leading Indus- exchange markets. Anno on c^ 

trials was only modest compared ®ent of the unchanged SfLR 
with Thursday and indications brought relief but the effects on 
. from the Treasury Bill tender sentiment ' vere * air, ?_ soo, i 
that MLR would remain un- dampened by the subsequent 
changed (confirmed later) reaction in sterling. The day was 
prompted a small rally. Never- thus finally inconclusive with the 
theless, closing quotations were f hurls up tfe generally, but the 
only a shade above the worst and Jongs often 4 easier, both sections 
the FT 30-share index which having earlier recorded move- 
1 touched its lowest 

-2 p.m. with a fall 

6 points down on balance at a new short tap Treasury 114 per 
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with - 



“A” both closing 6 cheaper at 1976 terim report, while losses of 3 
Iowa of 166p. for two-day loss of were seen in Dunlop. 67p, and- 
20. Lucas' Industries, 157p. British Ley- 

Fears about the possibility of land contrasted with a rise of 2 to 
increased VAT rates continued to 27p. Garages were notable for a 
depress Stores, but losses were flurry of activity in Lex Service 
■.mail. Among secondary issues, which closed fractionally cheaper 
Peters Stores featured with a at 32ip. 

decline of 7 to a 1976 low of 3lp Newspapers and Printings were 
on the sharply reduced earnings, only a shade cheaper where 
while Bourne and Hollingsworth changed with the exceptions of 
reflected the first-half profits set- Chapman (Balbam), down 5 at 
back with a fall of 2 to 35p. 95p. and Bemrose, which came 

Pressure on tbe two principal back 3 more to 50p. 

Engineerings was maintained and . ■ 

GKN closed 14 down at 244p, after Properties Weak 
242p. while Tube Investments fell . ‘ „ 

<. -Kn n ..■?««- «»«> strain The unchanged MLR announce- 
ment provided no relief for 
Properties which closed with sub- 
stantial falls. Hammerson “A” 
weakened 17 to 270p, Glanfield 
Securities fell 15 ,to 120p and 
Property Holdings were 12 down 


12 to 2S0p, after 27tip: once again, 
there was no satisfactory reason 
for the sharp decline apart from 
a complete dearth of buyers. 
Hawker were finally unchanged 
at 34Gp. after 342p. Elsewhere, 
Lake and Elliot reacted 6 to 4lp 


on the missed profits forecast,. fSF 

while Aurora suffered a similar I13p, and Wanrford Spates, 240p, 
loss at 4Sp. Ley’s Foundries, 44p, after 136p, registered losses of 3 
and Ash and Lacy. SSp. each lost apiece, while Haslemere states. 


X' 

?/>*:■ 


Y'.TT 
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FINANCIAL TIMES STOCK INDIC£$^ 


Go ram mao t Scoei....- 
Ksed Interest — 


Lndafltcial Ordinary 
Gold Mines ; 


Onl. Oiv. yield. 


Barolop.rklBtalklJi)] 
P/KEaUo (net) <*>#). 
Detlingi na ri H d .. .... . 

Equity turnover £ni__! 
Bonitv bargain* total.! 


Oct. 


1 


69.13| 
88.97' 
■ 517.5 
106.9 
7.08 
2093 
■7.06 
4,669 


Sept. 


90 


69A8j 

3S3JS| 

ioe.7j 
6.95 
90.55] 
7.19 
6,2881 
' 68-66J 
12,041; 


69.61 

59.42 

SSQ.4I 

l'osjd 

6.80 

20.10 

7.34 

6.114 

60.07 

11,369 


59.61 
59.42 
336.1 
114:31 
6.71 
19.821 
• 7:44) 
5.202 
64.90 
11.6951 


Sept. 

XV 


60.27j 

60.08 

544.6 

115.3 

6*6 

.1939 

7.61 

4.126 

34,23 



eZ-I V O • 


1-9JB. 8KJL . ™ 


~U ajn. 322J. 11 » «" 320.- Now 318.7. 

" S pan. 3162. 0 pun. 517.8. , 

- Late* UuJflX 81-346 8026. 

re) Eased 011 58 per cent, corporation . tax. n>VMl=*8#. : ? 
Basis ion Con. Secs. U4V1K Fixed Inc. UBS.: lnd. Ord. n7ya 
Minna 1 2/9/35. SE Ac«Tlt7 JOlf-D«. lB4i 


HIGHS AND LOWS 


S.E. ACTMTT 


•— 

1W& 

Since CumpJatiou 

High 

• Low .• 

HJgli 

Loir 

Govt. Secs ^ 

fixed lnt.— 

2nd. Ord 

Gold Mine®. 

65.21 

(30/1/ 

64.43 

&3) 

420.8 
(4/6 / 

346.9 

P/ll 

69-13 
(Wfli 
58.85 
(3&9)- 
317^ 
(Ulfll , 
78.8 
(26fSi 

127.4 
0/1/36) 

150.4 
(38/11/4/) 

643.6 

(lB&fte) 

442.3 

(82Art&l 

49.18 

(3/1/16) 

.50.63 

(3/1/75) 

49.4 
(36^44 

42.5 - 
(35/10)71) 


• - - 

■OcL. 


• .1 

Dally— 
GUi-Kdgeri.. .. 

189.1. 

Indus! dal 4.V.. 

143L8- 

Hpecolulve—. 

27^ 

Totals 

1D6J 

&4ay A-vYgp-. 
Gilt- Edged 

lBlU. 

I p^mrHwk.,. 

ISAM 

Speculative.-. 
Totals 

38.8 

U0& 





forward 2 to I80p. Bank of Scot- to cast a cloud over Buildings, 
land, however, shed 4 at 220p. AJ*. Cement declined 5 more to 


."“ v " mpntc in each direction ncuallv Ulna, nowever. snea * a: zzup. <U*. uemcoi declined n more iu . h _ 
d ^ y ran^ine to a maximum of 2 The Overseas issues were firmer in 137p, while Tunnel “B." 13tip. and 
Sf.AL Places, _ with _ Hongkong aud T»lir Woodrow. 232,.. bolb '/S 


J Lyons continued- a dull at Thursday's annual meeting. 5,000 shares in the 
market in Foods, losing 3 at a reacted 7 to 140p. Leading issues 123ip per share. 
1976- low of 53p and a fall on fa red_ similarly with Laud Securi 


low for the year of 3175 and re- f ent ‘, *979, was called 9SJ, 


corded its biggest drop (31.4) for 
a week since June 27, 1975. 

British Funds charted an 
erratic course, but sborl-dated 


more 

taking; an Tuesday the 
rose to 90p following 
further news from - the'. 

_ Bore area of Western 1 

It was a d“U week for South where the company rectMUyj 

_ a _ X Shanghai notable for a gain of S declined 6. H. and R. Johnson- radhuir ScjweoDejTerideif with *a failed 'to' sustain Beaumont, 1 African Gold shares lersectBd cbpper-zipc ttriaetidf 

,,sue price, bat a M5 P- Hire Parchascs saw F.C. Ri. haris Tiles were nolcwrih, SSStai, |SS a^SB? “Sng cisicr at 4Sp. . fle . cle[1 fr ?' SSs SSS- w5hS^ - 

amount of stock was understood f_f, “ 0p {°. r ?„!: eacU ? n . of _ 12 l ° aJ! ?! 6 .!°i V P«ss comment on the interim Lonrfao attracted a good day? los?of J 121 cends cqeett Stf 1 

niaCKintosn mturpsf in Overseas Traders in ■ _• -_n _» inn«*r ». 


IH76' low oi wp ana a iau on wuiwiv wui 

tbe week of Id. J. Sains bury also ties 3 lower at USp, after U8p, FOOT Week U1 U010S 
3. at HTp, while Tate and and MEFC 4 cheaper at 45p. The 
Lyle finished 4 cheaper at 22Sp. increased, half-yearly revenue 


to have changed hands at 98. 


Finance hold steady at 
following tbe ^interim results 

_ . . , , .. ^Composite ' Insurances bad 

— — Dominated still by the fluct ua- another poor day. with Sun 

issues ended the day with gains “ on s “> sterimg, uie investment Alliance falling 7 more to 328p 
ranging to J. On the other hand, currency market warn moved phoenix 4 down at a 1976 
the mediums and lonss closed erratically ana the premium i Alv n f iB2n. Bid hones ranthmed 


of 12fip. Lafarge Organisation, figures. Rowntree 


further consideration 
Interim results. 


of 


fhe ing trading news. 

The miscellaneous 


interest in Overseas 
ex-rights Torm; tht v>iuiu«ij narind 
ended 3 down at 63 p, .after 62p, 


!55C»- issslsl* * sasb-iis-si 


The 

industrial ”■.**•*".•* ~* ,7:7 iW ~~ru fluence was provided Dy me in- g e ctin£; the strength of lha nwJ 

in Austria while the new. nil-paid shares vestment dofiar premium which. Kam anting, 


onljr flaming in- ip^- movet i ahead stroiwfr J m ; i „ 
ovided by the in- flectinE the strenzth of lhRT^rf.-. \ 



1C1 finished 3 off at S05p after leaders bowed out on what has cl03ed at agp premium after Jg™** barely -changed yester- £JJ“* 1n 
1976 low of 304p. Fisons, a been the worst week for equities havinff changed hands between SV S iQ the *l*% sKf ifter 


S3 ZnS.%,”* S S t S - SAS SiSS&m 

credit squeeze vertjble IoanS| ^ an d *84/9,. S ySelday, Golds drifted in 9op ’ i V ^ 


■ it i 
p-- ... 


fSB 


.5-vr.a 


\s ft 

■J. £j 


Secondary' 

ground, but losses were not so Ranke ctondipr 
wide ns read. Fails led rises by 5-2 DanR S Sicaoier 

in FT-quoted Industrials com- Leading Banks regained some cheapened a penny more 
pared with a ratio of 17-1 the composure after the previous 1976 low of 85p. making 
previous day. Higher interest rate day's setback and dearer money cl^n, - , on t * ie v - oek of 9 - 

fears continued to undermine Fears and although the un<‘ ' __ * 

jiroperties, while consumer was still cautious, Lloyds 


continued to drift down on lack IT^neU foil I n TU rrn 
of support. Bass Obarrington r resn 13,1 m 1 “CHI 

to a Thorn Electrical, stilt reflecting Furner and Ncwall. ■ despite in 


WOT both Ojwi «= the new the 

rSrfiwW “e^-Hne. ne W8 peper SS& ?$& && 

a de- tea^ra about thVpossiiiie "iriirod ur^ 



F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Ei“uie-. hi |vin.iiili<.-ai- <l«i« innnRi 
• •I Mul.Lw ]N>|-^U|l|l 


118.83 — 1.6 


105.86 -2.4 


1 CAPITAL GOODS (ITS) 
a i Building Materials (30) 

Contracting, Construction (23);iS7.73 -2.1 
Electricals (16) .'222.38 -i.o 


Friday, October 1. 1976 

Thi in. 
Set it. 

30 

Wed. 

«(■!. 

23 

Time. 

Sei». 

£3 

llnoday 

■>U|K. 

57 

Year 

ag.* 

is|ipr«\i 

^^^Sigb*»nd L>as lnrt*r\ 

l 

i 

Iirifm | Pnv"* 
Nm. 1 CIlHU^U 

1 a 

o 

1 1 

f*st. [ lim-' : K»l. i h-t. 

[>rulng-J Ulv. IV I. : IVIi 

Yiehl-J, YicM^; Kaii» • 

• Maxi i ACT • ; lull: 

I. Mill. 1st, Af>^) t »>r|>. • «.••! ■«. 

Tax U\ cC'i T«% si-. 

IlIlllV , 


JmU-i 

tiufcv 

N». 

Ifl.ll-X 

.'■in. 

1376 1 

i 








Hi’jii • !#•«• | N^ii • 




10 


li 


15 


16 


Engineering (Heavy) (13) 
Engineering (General) (64) 
Machine and Other Tools (9) 
Miscellaneous (34 ) 

CONSUMER GOODS 
(DURABLE) (53) 

LL Electronics, Radio TV (15) 
Household Goods (13)... 

12 [ Motors and Distributors 

■consumer goods 

13 (NON DURABLE) (169) 

14 Breweries C 15i 

Wines and Spirits (7)... 
Entertainment, Catering 
Food Manufacturing (33) 

Food Retailing (16) ... 
Newspapers. Publishing 
Packaging and Paper (12i 
Stores (34) 

Textiles (23) 

Tobaccos (3) 

Toys and Games (6) ... 
OTHER GROUPS (95) 

, Chemicals (26) ... 

26 j Office Equipment (9) ... 

27 | Shipping (12) 

Miscellaneous (48) 


141.29 -1.4 


109.99 —1.6 


48.50 —0.9 


105.30 —1.2 


98.00 —1.7 


105.04 -3.3 


>128.76 -1.0 
(25 )j 68.66 — l.a 

>122.26 j— 1.1 

.. .-135.84 -0.7 


17 


... [139.50 —2.8 

; I 

(14)1142.78 j— 2.1 
..Jl36.45 —1.3 


18 


19 


20 


21 


22 


23 


24 


109.48 —1.1 
116/158.87 —0.3 


25 


38 


84.90 —1.5 


95.95 :-1.0 


124.76 


- 0.1 


195.08 


65.02 


- 0.8 


3.2 


179.68 -0.6 


21.96 

7.83 

6.75 

21.46 

9.04 

7.03 

26.66 

7.05 

6.77 

20.07 

5.99 

7.23 

32.58 

8.81 

4.49 

32.10 

a.3a 

6.69 

( 

18.57 

9.16 

7.69 

19.58 

8.42 

7.54 

23.33 

7.12 

6.43 

22.71 

5.54 

6.49 

22.87 

9.28 

6.66 

24.36 

8.57 

6.27 

' 

ia.n 

7.88 

8.32 

17.46 

8.39 

8.58 

16.96 

7.86 

9.06 

17.47 

9.34 

8.83 

20.60 

6.69 

7.37 

16.78 

7.15 

8.72 

15.05 

6.57 

10.05 

17.72 

9.23 

8.68 

15.88 

7.31 

9.69 

15.04 | 

9.25 

10.07 

22.46 

8.85 

6.62 

23.19 

9.21 

5.77 

17.05 

6.38 

7.99 


6.78 


7.05 


5.77 


7.43 


4.43 


6.69 


7.87 


7.46 


6.41 


120.71 .124.48 125.59 129.12.122.00 160.C6 11B.83 206.37 ■ 50.17 

• lil.-i.’ 14/6.7.' ■ (I.-, I2(|J 

108.43,111.55 112.91 117.72 |118.91 ^ISO.IB 105.86 233.84 i 44.27 

! »i6/ii .mo. . <2*n> ,iii.ui4 ( 


161.08 170.59 173.77 178.91 '223.30 260.20 157.73! 389.53 1 71.48 


, • ' 116/1) i L'lOi !( 19/6/721 :i2,lL':i4, 

{224.461231^3 231.58 235.32 207.89 287.30 222.321 350.04 I 56.71 
r l 1 ! >31/41 : illlVr | (4/1/J2I 

143.23 147.51 148.88 1 154.82 , 148.07 195.1 B 141.29 202.57 04.43 

■ 5/5 1 <l/t>'U (6ffi,75. ! ilijjV.ii 

lll.67H4.68U5.68iU8.81 1 106. 17 149.29 109.99 168.59 05.14 
| , ( • 3 . 3 ( il.’lOi ( 4 ib d-' <• ’.•/,•) 

48.97 50.16 ! 50.68 ; 51.67 j 40.91 60.62 48.50, 136.70, 19.96 

, -■ 1 1MO1 <4i7.66i ii /J2/I»: 

1P6.63 109.92 1 111.64 114.67 103.58 141.94105.30 177.41 49.65 
( ; 1II61 ll/lt'i r.'7i-,71’j txl/fOi 


^ Imn" ? s he'd'ano tlier* 11 Mnny° to news that talks are still taking Friday's price of 120p. 
wl. Sccuricor. 45p, and^he^A.” PJace, but to ' be Protracted, raw Financials were neglected. The 
34p, both lost 3. while Securily ? recovery m Sbeaf to 88p a net London-based issues were 
Services. 5?P. and the “A" 43p. JS? &££ adversely .alf ect^ by_ weak ; 

fell 2 and o respectively. Foreign 
issues, however, continued to 
benefit from the upset in sterling. 

Jardlnc Malheson rising 13 to a 


on the Boardroom unrest, AUUTord ness "of' ILK. Industrials. Rio 
Docks rallied 5 to 50p. Tinto-ZInc eased a penny to lB6p 

Currently In receipt of an offer a week's loss of 18, but 

„ _ worth 120p per share from a sub- the general trend, Gold Fields 

vear's peak or 333p. and Swire sidiary of Royco. Lampa Securi- hardened a penny to 134p. 

Pacfiic gaining S to 184p. lies edged forward 1J more to In Platinums, further conadera- 

Among quiet Motors. Group ISSlp on the Board's further rejec- tion of the chairman's cautious 
Lotus gave up a penny at 22p on tion of the offer and news that statement left Bus. Plats. 2 down 
further consideration of the in- Mr. Hugh Moss, a director of at 114p. 



No change in MLR 


99.72 .103.57 105.09 ,108.49 98.34 .141.46 98.00 227.78 58.39 
* ! r • • 021/4) il ioi (J1.-4/7J. ift:t,75) 

6.48 {107.51 ;l 12.35 112.87 1117.06 !l 17.30 160.35 105.04 357.4 1 42.55 
I 1 1 I I ) '7;4i ll/Ji-M tl WiTJ. |12.-l2(?a. 

6.64 /130.12 134.26 ;135J3 . 137.88 ;149.27. 187.22 128.76 263.22: 6352 
1 I | ' | 17.4) ii/IOi '<4,6'7^. i I7/12/74 i 

64.30 66.37 68.45 1 70JS>1 ; 50.16 85.16! 63.56 170.59 ■ 19.91 
I ! i r3/t) ! ililOi i Is/ 1:69 1 |b/l/7oi 


6.25 


8.24 


8.58 


9.06 


8.75 


7.32 


8.72 


10.05 


B- 68 


9.67 


8.95 


6.62 


5.75 


7.99 


123.62 1 126.39* 128.09 '131.89 ;137.67 162.24 122.26 226.08 «4A1 

! I : i4)iT. i till' i (14.P/72, [L4/12/74, 

136.8 1 139.94 1143.19 146.95 157.39 .179.43 155.84 281.87 69.47 
I lift 1172) (15/12/14. 

144.70 147.69(140.86 190.87 138.50.25740 78.71 
I . |S»i>* ii.lv il.i » (72) (13/12(11 

152JS7 158.75:159.01 211.26 142.78 629.99 ' 54.87 
j «2;3i > lilOi iiS.|2.12uH»ff/74i 

142.43 146.331149.77 179.44 136.45 211.65 T 59.79 
I dl, r ji M.lOi 


143.52 1143.06 


145.88 >149.37 


138^7 >140.79 


1110.68 113.46 114.77 118.89 243.95 150.05 109.49 235.08 
I . 1 12/1. d.lO) iM/rift 

159.40 163^1 167.13 168.40 135.70 184.24 157.01 250J29 
i ! iM.il 12;*. >lri-l(72i 

86.21> 87.77 i 88.58 91.22, 92.10 112.50 84.90 135.69 

i . ‘ iJs'2i i!'! 1 " 1 ' i-.ai4.72) 

96.92(100.61 102.95 105.95 120.31 136.24 95.95 204.39 

: • i— 2i il/l'ai i !<vf/i2» 

124. B8 127.13 127.62 131.43 W2J&9 183.24 124.76 253.73 
i ».’■:>. i» i i.i » i r, .9/«i 

196.64 >199^1 199.20 205.22 .188.12 241.89 195.08 339.16 


65.141 66.34 . 66.87 69.13 : 58.30 


(3-: 

80.95 


54.55 
{(11/12/74 
55.08 
(SM/7M 
43.46 
(6,1/ T6> 
52.63 
(S)l/75) 
62.66 
|rll?l2i7« 
94.34 


>\il- Crt.72V kl3i6l6A 


59.13 155.72 

(22)1 1 .IM,70) 


Bank of England Minimum 
Lending Rate 13 per cent, 
(since September 10. 1976) 


Recent speculation pointed 
towards a possible rise in the 
Bank of England Minimum Lend- 


accepted bid was I9H.SS. The usual Friday increase in the note 
£400m. tendered and allotted, circulation and a net take up of 
attracted bids of £600.Q4m. Next Treasury bills. Also counting 
week a further £400m. will replace aauinst the market was an excess 
maturities of £309m. of revenue .^transfers to the 

Day-to-day credit was in short Exchequer over Government dls- 
supply in the London money bursements. 
ins Kale, however the Treasury market, and the authorities gave Discount houses paid UJ-U? 
bill rale increased by only 0.0294 assistance by buying a very large per cent, for secured call loans 
per cent, to 12.3748 per cent, at amount of Treasury bills and at the start, and rates dosed 
yesterday's tender, and MLR local authority biHs. direct from between 104-114 percent In .the 
remained unchanged at 13 per the houses. In addition, they lent interbank market, overnight loans 
cent. The minimum accepted bid a small amount for repayment on opened at 32-124 per cent and 
was £96.011 against £96.92 the Monday to 2 or 3 houses at MLR. fluctuated throughout . the -day 
previous week, for bills dated The market was only helped by before finishing at 101-11 per cent 
Tuesday in Friday. For bills bank balances carried forward. On Rates in the table bdow are 

daied Monday, the minimum the other hand there was tile nominal In some cases. 


— 

U.I. 1 

1 *11 

-u-riuiK ’ 

• '•■nilHntc'.l fuicrbanli 
••r>le|vwita 1 

Un-in 

Auihnrliy 

dOpnail* 

Hi 

h'lOMIICt) 

UnUNu 

depot It 

Comjouy 

(lepiimrs 

. l/isoouui 
market 
deposits 

Treasury . bank ,Wn® Trade 
bills 4 1 Dills 4 | Bails* 

'•temiubi.... 

- j 10-12 >4 




X2I4-123, 

lOis-13 

„ ; 1 

. — 

• lay t nutlet'. 


12l«-12>, 

— 


— 



— - 

T I ■!»>■' •■! 

. ••*>■> amia.-. 

1U-12I 9 

12>i-12.s 


13’«-13<« 


12 >4-1234 



'•in- niiinili . 

12!,' 12,1 I8ic-13ls 

12i t -15 
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14.17 ■ 7.54 1 10.05 9.09 
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17.68 9.03 , 


8.50 ! 8.49 


76.65 79.18 : 79.78 


82.40 ' 


186.30^173.32 231.38179.68 251.38 
| ; 1.5(51 : (I F* 

79.40 100.10, 75.90 <>46.06 
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Discount Houses (10) ... 
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-P.2 
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10.96 

— 

— 

126.32 

129.71 

132.76 .137.40 146.93 
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Hire Purchase (5) 
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119.75 : 85.00 
loV/ll . il’lVi 

276.90 206.30 

lll.i, > i !&'■■■ ! 
93.83: 52.24 
•c/iii 1 >1-1 .. : 
194.57 124.88 

(30/ 1 1 i I III; > 

91.98; 66.67' 
tig UK., 1 


241.41 

A/Ot 

268.82 

-.-Of, 72) 

293J.3 

■2/r,72i 

433.72 

i4o/72) 

194.46 

-15/3/72) 

155.76 

I2I/4/TJ) 

276.90 

(ll/S/SPi 
27157 
■ 1,5/C) 
557.40 

1101/13) 

503.13 
fid, 5/721 


I 65.86 

'(15/12,74, 

> 62.44 

MgHff 


81.40 

;o* lai* 

; 38.83 

j(U/ll'i74, 

I 44.88 

I (2/l/it*i 

! 43.96 
iii3'ia/«»> 

| 65.66 

^16/14/ie, 

31^1 

)7/l/7o: 

56.01 

33.29 

(17(12/74 


4a | Investment Trusts (50) 


I 


136-84 —0.5 


3.91. 5.551 £6. 


.40 1 26.40 I137JS8 139.45 I140B1 ,140 -36 '157.03 ,184.55 136.54 245.79 i 71.6 

I | i I •• i i'll) : «H.>i (2t/*l72i >(13/12/ 


,65 

Ml 


{ALL-SHARE INDEX (650) |»3. -77 |-0^ 


7.19 !• — 


— 1135.00 238.43 .14008 1143.05 -144.25 (172.64 153.77 228.18 > 61.92 

| I 1 [ 30,1 1 • 1 1 lo. , « 1/5/72) ,(13(12/74) 


^COMMODITY GROUPS 
! ( Not included in 500 or 

j AlbShare indices ) 

44 i Rubbers (9) ‘ M 


i 

i 

467.17 1 — 

10.08 

0.00 

I 

1 

) 

■ 14.41 

15.35 

45 j Teas (9) ... ^ 

... 

131.40 j— 0.4 

30J32 
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Seal on or Grow 
Overseas Trailers 
Enslneoms (Heavy) _ 
Engine erf ng (General) 
Wines and SnlrKs 
Toys and Games 

Office Cq«fpoicnt 

industrial Group 
Ml see I kmc on-; Financial 
Fond Manufacturing 
Food Retailing 


Base Date 
31/12/74 
31/12/71 
31/12/71 
16/1/70 
lb/1/70 
16/1/10 
31/12/70 
31/12/70 
ZS/12/67 
29/12.67 


Base tfaiH 


1S3JW 

15SM 

1*4.76 

133.72 

U2J4 

m 20 

12*i» 

114.13 

11413 


Section or Group 
Isourance Brokers 
Mimas Finance 
All Otter 


Base Data 
29/12(67 
29/12/67 
10/4/62 


ue Van 

fur 

zoom 

ISOM 


£ ReOcmpthto yield. Fr-Actnarta* Indices VC 
calculated by Extol Cnaumakatlow UnM (a 
member of (be Euhmgo Triatrapb Group) on an 
IBM 370 com peter. 


A list ol the coostnttents of ttw FT-Actnarlcs 
Share Indices Is now Mailable fiM tbo MAdnrs 


Uae Financial Thaos. Bracken Homs. Cannon Street. 
London. EC4P OBY. price Up. By (M 20p. 

A record or tin ImBecs, can 08 , la nMainaMe 
from FT Baslnass EmnoWr. IS. Beil Court, London. 
ECO. It ghns all oranp ud tab soctloa Mks; a 
fortntobUy KRsrvsls clnco the start of Uw series la 
19*2 arttb qoortcriy Mate and lows. Btridend and 
wnlnys dynns are abo iacfndcd. 


COHSTITUENT CHANGE: Ktebre Wd Gariw bai 
been r ep lac e d ter Sanger (J. E.) (Fond HanWactnriny). 


LfK'al amhorinys and finance booses seven days' notice, niters seven dav* fund. * Lons-ierm local authorities tnortsuc 
rale nonnuully ibrvn years 131-14 nor cent.: four years i:U-14| per oill*.: hvv j-f-ara 14-MJ per cent ® Bank bUl rales In 
table jre (rijjmp rales for prime paper. ButIdk rirw for four-month barn; hills 1^1-12 II te per coor.; foar-raonth trade bills 
14-1 ii per (.rrn. Appro xltnjie sdllnd ratr tor ooe-miHilli Treasury bills I29is-i^3|b per cent.: two-month I5S|s-l2) per cent, 
and ihP>L-;nmth 12l5ss-i£ii ja per cent. Approximate selllns rale lor oiie-month lunk bills 124 pur ccnL; two- month 121 per, 
rent.: find ihr.-e-tnomh 124 per com.: one-monih bills 13M2! per cenr.: iwD-mantb 13^-12! per cent.; also three months 
131-1?-? per cent. 

Finance Hone Base Rates (published by the Finance Houses Association): 1? per cent, from October 1. 1976, 

Bank Deposit Rates r»r small suma ol seven days' notice 91 per cent. Clearing Bank Rata lor lending 12 per cent, 
bill averoce under rale of discount 12.374R per cent. 


Clearing 

Treasury 


EXCHANGES AND BULLION FOREIGN EXCHANGES 


Sterling gained 80 points against DM2.4360. 
the U.5. dollar in yesterday's Some interest rates were raised 
foreign exchange market to close by the Belgian authorities, not 
at SL66S0- 1.0700. Aficr opening including their bank rate, to try 
nt SI. 11630-1.6650, the pound rose and keep the franc within (he 
steadily to S1.6S10-LG825 ion some permissible levels of the Euro- 
shnrt covering and rumours of a poan snake. 

possible rise in MLR. During Pressure exerted by ihc 

early afternoon, with the rate strength of the mark kept the 

announced as .unchanged, sterling weaker members on or around 
lost all of its previous gains and (heir floor levels, despite the 

sank to $1.6570-1.6590 at one Bundesbank supporting all mem- 

stage, before recovering slightly 
ar the close. 

The trade weighted average 
depreciation, as calculated by the 
Bank of England, widened to 
44.7 per cent, from 44.6 per cent, 
on Thursday. At noon, the calcu- 
lation showed an Improvement to 
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New York.. 
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I.BS70-I.6B38 1,8680-1.67110 

Sloabtal — 

91? 

1.6883-1.8330 1.6200- I.G22B 

AmatvnJan 

I 

4da-4.5I 

4J7l 2 -4J8l z 


9 

62.50-63-60 f B5.0O-6.V20 

Cupenliffcn. 

81- 

8JO-9J6 

,9.80^1-9.01^ 


il 3 

4.04-4.10 

,4.U7ls-4JHJ2 

/lisbim— _ 

«>S 

5I.6O.aL20 ! 62.Q0-52.2u 

Madrid. 

l 

112.60-115^0, 115 JO-1 13 JO 

Itllao. 

U 

1 .440-1.467 

) 1.455-1,457 

Orio 

b 

8.65-834 

,3.8954-8^0^ 

Tnria 

1012 

8.21-0.82 

8J27J4-83ZBI, 

t/UKfebolm . 

6 

JXl-7. IE 

,7.14-7.13 

Tul.vo.__... 

U'S 

475-405 

1 478-4 BG 

Vienna 

4 

28.60-23.50 

: 23 .SO- 23. » 

Zurich 

2 

4.06-4.10 

.4.08 >2-4X9 


BASE LENDING 
RATES 



• - i F ; - ' 


Allied Irish Banks ' ‘ ' ^ 
American Express Baht; 
Anglo-Portuguese. Baific 
Henry Ansbacher ^ 

Banco de Bilbao /...US 1 

Bank of Cyprus v- 

Bank of N.S.W.. 12 
Banque du Rhone SA. 1^1 
Barclays Bank 12. 

Barnett Christie Ltd.:.. 13f 
Bremar Holdings. _Ltd. Uf 
Brit Bank of Midi East jB: J 

I Brown Shipley 

Canada Permanent AFT S 
Capitol C & C Fin. Ltd. 13 
Cayzer, Bo water Co. Ltd. 12 
Cedar Holdings ......... '13? 

I Charterhouse Japhet ... 12} 

C. K Coates H 

Cnnsolidated Credits ... 12 

Co-operative Bank c 12 

Corinthian Securities... 12 

Credit Lyonnais 12. 

G. R. Dawes — 33^ 

Duncan Lawrie 12! . ‘ 

Eagil Trust 13 ! , : ' 

English Transcont. li® 

First London Secs lx-! : 

Antons' Gibbs 13i 

Goode Durrant Trust... 22! .v.~ • 
Greyhound Guaranty... 12! .. 

Grindlays Bank til ; . 

Guinness Mahon 12 i -... 

Harabros Bank 12 £ 

■ Hill Samuel §12 t. 

C. Hoare & CD: tl2 *» — * » 

Julian S. Hodge 13 

Hongkong & Shanghai 12 
Industrial Bank of Scot 12 

Keyser Ullmann 12 i 

Knowsley & Co. Ltd — 13 J 

U(nfds Bank 12 ' 

London Sc European ... 12 
London Mercantile 

Midland Bank , 12 

i Samuel Montagu 12- 

l Morgan Grenfell ......... 12 

National Westminster 
Northern Comm. Trust 
Norwich' General Trust 
P S. F.efson & Co. ... IS 
Rossminster Accept’cs. Q 
Royal Bk. Canadir Trust It 
Scfclesinger Limited ... m 

E. S. Schwab :... 

Security Trust Co. Ltd. IS 
Shenley Trust ... 

Standard Chartered 
Trade Development 
Twentieth Century Bk. lSn 
United Bank of Kuwait 22J 
Whileaway Laid! aw 
Williams & Glyn's . 

Yorkshire Baxtit ..... 

Members of tbe AcocpUnK 
Committee 

7-dw deposits 815-, 1 -mon 
sir* 

V-day deposits oo ssmti of 
under m> to C5.m 
over £53.000 v.n>. 

Demand deposits M**. 

Cal! deposits Over tlMO 81 *>. 
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CORAL INDEX 
Close 315-320 ' 


* Baric disceum. 1 Ratr-s clvcn are I 
for . convertible (ram:: tinanriai franc 

03.76-63 JO. 


against L85fl| while the U.S. 
dollar recovered slightly. Its 
average depreciation on a Morgan 
Guaranty basis, using noon rales 
in New York, improved to 
44.2 per cent, after 44.3 per cent. 2.78 per cent from 2.92 per cent, 
in the morning. Gold ended a quiet day 5) an 

Ahead of tQ'inorrow’s general ounce easier at $1151-116$. The 
election, the West Gorman mark Krugerrand for domestic delivery 

remained in a strong position remained unchanged at $120-122 _ 

with rumours still circulating (£721-73*). Its premium over the bi-usoi 

over a possihlo revaluation. The gold content widened to 450 per -tfeng-AtretH?^ 


INSURANCE 

RATES 

i" Atlantic Assurance 
Cannon Assurance 


It Address sbOKii under 
Property Bond table. 


GOLD MARKET 


OTHER MARKETS 


OcvTT 


Bundesbank was believed to have cent, from 4.09 per cent, domestic- Snxii. ‘j ' ia-74. w P i g hl^*“ |Si' 3 .6tu ; 


intervened in order to halt the ally, and 3.77 per cent, against KniMd-.' s.42-6.44 — i2a-H 

surging mark. Against the 3^13 per Coot In international ^ raw ^ — ,6I. 2 40-62. B 0ec«g«fr-~^Lji.L64 
dollar is closed at DM2.44374 from dealings. 

Kmrml) 


EXCHANGE CROSS-RATES 


<M. 1 | Freukliin ( New lnrk| llirliii 


Fr'nkfa r 
N. York. 

Paris , 

Brussels.. 
London.-- 
Atn 'nf'm , 
Zorich.— 


4P.sa-«t 

3X!A>o.L* 

UM.avjti 
IQ0.ee- 17 


K.4494SO 


4.P£S>.(W6 

37.7080 

l-fifHU-670 

2.S49A6I 


49JU-jb. 

tiUL-G-^9 


BruBoela 


6.47-474 

13.11-13 


7^0-65 I - 
B.27;-28J 163.00-3 JO 
hl.Ki-72 6.762-7*7 
49IB-36 6.4T2A62 


tend an 


4.091 033 


lAT9Sh81W flP.M-'ij) 


BJ39*vA3l 

63.07-34 


«.29&-JOO 
4 UGH -078 


L'Hterdam 




14Jfl.7h 

4J274-284 


35.47-C7 


Znnch 


•J3.pL-a 

*I£2 86 


ling- Song & 125-8. Bfr [PenniK-k .H,.?a-9,90 

1IS-1W iFraoce !ft.l5WLS5 

4ffl-fl.4M ,OmoBoy.4JW-4.l5 
„ , JHW2JB 'Opbocb.... 5»B2 

liAl« i nii_'4ja HMJ.T86" Ilriy ' 1425- 1585 

^.ZcriaudJI.7014-h72IGJNpu 475-455 

SttodlArnhi &.7BJ5JS I.VctterlM* 4.1W.G 
SlugBpore 4JJ97M, Hill Norway. 


uu^^.9 r*aja-a.g 


8. Afrlou. 

U.tv— 


16j9-4fi 

<-ue* on* 

KHXSJB* 


UJ. 


1.4485-1.4753 Portugal 

Ifpoio Illl-IW 

,Sw1 Ulaoil j4HS-4. B 
f.S._ 1.B6-J574 


10U h{31 1 9 -MI 2 j f h^rn'oriy; 


BoW Bullion.! 

I (a fin e ouiice;. 

iCtosc *H6S^116l 3 JSI 

ling .5115-117 

‘ fix^«I16J!5 

iL69.5Q7> 

ABcrnti'n fx'o^ll 6.00 
(C6BB16) 

GoW Coins ■; 
domcstUaUIvi 
>ut>svmni( LK1 £0- 18Z 
.. _ ;rc72«4-734) 

ae w SpvV ga a'Mg-qW- - 
_, JC . HC2SI4-8814) 

Old Sov 1 r Kns!&39>2-41Ss 
If£24-Z5i 
GnM Cntno ‘ 



'nns^Sfutw* 

“^'^TiRieci 


0^4. S in Montreal. Ujj. &=87.1G-IB Canadlui (wU 
Canadian S In New York V 6 = 1PZ.B7-B9 UA .■oni-u ITJti. 8 in Milan B72.UOm73.OJ 
SUtIIhb in Milan 1,447^0- L4b0 A. 


* Basic dis c ou n t. £ Given rales arc for 
dealers. * Rale siren is Official Rate 
BGRa rate 4M.064UL8S. 


EURO-CURRENCY INTEREST RATES* 
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lkrn e emiid...5119ls.l31lsiillIB’4 
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New Sor - , : i5 '84 2-44 ■ 
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OW Sov , r'su» H S36-38 

MSiaa-asH). |enkh' 
633 Ka(dea Il ..F3IB6-Z8B 
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Oct. 1 I07K j StcHinR ,U.S. Dollar 

L'ajuulliii j Unleli 
Dollar | Dullrier 

WHwnan 1 tiwlia 
mark J IniUi- 

tShurt it-rm.... : 19 is -2012 

7 <lai s nut irr J 18.(9 

UnlilU 18-IB^t 

ThrrvmMiilluwl 1«:fl.l77o 
•in inpollia.... j I 7 I b -I 77 q 
O ne yrer ] iB^.lUp 

bU-Sia 

614-51" 

65B^7 a 

6 in -67b 
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Ita. aUng-1 to; 01-054 8899 or 031-225 738L 

Save 6c Prosper Securities Ltd.? 
Inlerutional Funds 
0236 6941 Capital Unit* 129.4 

| 1 CA II l -. - If,./ 

luversnl Growth- 157.2 
locreicdnx Income Fond 
High-Yield Umti-.[36A 


Gold 8 General, 
Growth, 


Inc. t Growth _ 

Int. Con tamer 

Invcst-TkLSharea-tWA 
Mln'ralaTst pa.4 


393a|-M 


3483 

Property Shares 7.9 

Provident 89.6 

Security Fint 493 

Shield 33.6 


2.48 Norwich Union Insurance Group (fa) 


Group Tst. Fd 1184.6 

£j ” Oceanic Managers laxz) 


069322200 
194JI-1.&1 7.33 


«1H . . 
217c -0.4| 
25L3n , 
291 -07 
239ri -0 3 
19 5i£ -0.1 
14IC -0 2 
16.9 -01 
20.fi . 
34< -0.3| 
13.7 . 


9.S5 
32i 
536 
607 
807 
1026 
3 83 
440 
310 
6_33 
5.80 


187.6 

( Accum. UnlU) lSa.2 

Chan bend — — 100.0 


— -U; 


86.9 


■- -'-'•Lrtr JjjHE ' 

•’■O-Ki ... • 

••t’siCtafe 

•-•..? Bait.- . ; A oalecUon Of-the 
■ — Sennupresenied betow t) 
,.vjjj. officially listed In 
£“■ ttxnhaagrt 

' 

Albany toi 

■- T'iliMUL. 


0306 5056' 

Hi 


01-6067070. Chorifuod Sept. 28.11882 

40.11 4X9 lAecum. Units) (U15 

Z|j 4J9 PPonaooEx-SepUT 4912 

jf-™ ManaLife Management Lid.? 

...... 6A0 P.O.Box 21 Steven arc. 

-l.q 1433 Growth Units P20 

I 


477 lECt.Sl.ThnnviyAurflu. 

4 77 Mceajur EunVl Fu'|40 3 
3qn Financial M3 

j'q» GttmJ -.- >24 3 

i k Growth Accum |26 9 

t. « Growth Income [22 3 

R? ? 

117 Index ll£ 1 

5J9 Oversea.'' ... 1190 

5S9 Performance 111 5 

9;« Recovery t 

8.93 pearl Trust Manasers Ltd. (aUfihz) 

685 232 High HolDorn.Wi. IV TIB 01-405844! 

Pearl Growth ?d „;17 0 18JJ -0 II 534 

2-i? Accum Unit? 12 9 20.4 -0.1 534 

5Sl Peart Int- 224 231 ... J 772 

Pearl Unit TsL. _ . 24 5 267 1 555 

841 (Accum. Unit*).. — [29 9 32^....} 555 

id 

12.00 Pelican Units Admin. Ltd. (gnx) 

5-S 1 Food tain Si. Munched 
656 Pelican Unit, J47B 

Perpetual Unit Trust MngroL? fat 
• 043856101 48HnrtPI-HenlevmTnjcies 049126R68 

S3 6|-1.9| 537 FpctuaiGp.Gih. — |9CA 104.61 — -I 4.02 


92.1 -ZX 
162.7 -3 7J 
ZS7.I . 

107. B . 
U3.2 . 

983 . 


H)Rh Income Foods 

HiKh Return [403 

Income [295 

ILK. Fundi 

I K Equity FBnd [283 

ElMirCjp. Ace. ,43 0 

Eh, ir General |362 

Oirnru Fusdsix) _ 

Europe Gth Fd \152 

Japan Gth. Kd. _[&6.9 

t : J GUlFH 18233 

Sector Fundi 

i'onunoditr .,577 

Coirdty. Per.s.'4 [1667 

Energy.- 6C.0 

Fir cial Sec'. Fd. .,,582 

Eber Fin uncial [280 

Ebor Prop. Share _.[31.3 
Kie fa -.Minimum Funds 

Select Gth. 1 * |W2 

Select Int" ,[76B 


01^3894780479 
4921 -IUi 
48W -o3 


53.9 

W> 


2U7 — ... 
39.7 4 Oil] 
283 -OX 
33.9U -..._ 

2M -Oja 
fill -O 
562 +03 
273 

Z72 +03i 
20 Ja +03 

25.1 . . „ 

saa +0.4 

78a 
■62214821 
a| -oxj 

M- 

253 

35*1 +13)1 
%JS -DJ 

3 a 

ltorf 


l* Trident Trusts (a)ig) 

13*a Schlesinger Trust Managers Ltd. 


140, South Street. Doriting. 
American Growth. 13L7 

Income „}3L1 

] (^Withdrawal [243 

In lL Growth f 

Motet Leaders. 

"Nil Yield" 


585 

193 

253 


AW 
639 
6.M 

507 
536 
552 
635 

1063 
1439 
3.C 
878 
383 

508 

2^5 Tyndall Managers Lid.? 
18 Canynge Road, BrisloL 


Se8 Am. Exempc* - lK.4 


I'Jv-Grth. Accum. J 
Udt.Grth.Dts; 


184 

113.9. 


Nexx nh day Oct. 13. 


(0300)08441 
3421+041 2.46 
3iU-03 UJ8 

26.| -03 

zm! 

25.7] 

15.6J —03} 

15.0T 


3.14 

886 


4J2 

533 

533 


10.75 Income Sept. 29 7S B 

3.77 l Accum. Units) 1210 

823 Captinl Sept. 29 84.0 

9.70 fACCUm. Units' 11X1 

9.97 Exempt SepLSB — 72.4 
867 LAecum. Unltsi 932 

2.47 Cayuge Sept. SSL — M B 

5.43 (Accum I'nltsj 738 

3.40 IntnLEanuSepLSO. 1758 

5.48 (Acmun. Unitsi U6J2 

822 Scot. Cap. SepL 29 , 


861 

93)2 

5.97 


(Accum. Unitsi . 


Scot toe. Sept. 29^ p07 2 


78E 

127J 

83J | 

117/ _., 

980 
66.0 


■0272 3224 1 


97.2 



8.47 Status Chance 04.9 

Unlvoraal See and ,[79.8 

1859 Tyndall Nat. and Comm.? 

UJ6 Slewart Unit Tst, Hanagere Ltd. (a) income SepL 22 Iixoa 

-W.ChartatteSn, Edinburgh. 031-2283271 (Ae«^ S4M 1» 

Stewart American Fond Capital ScpL IS (93^ 97, 

ana Standard Uruta.— B2Jt 573) +0.41 1.78 

Accum. Units &U 60A +BJJ — 

... Withdrawal Cults _ H6.0 50.0) +0.4( — 

g« Stewart British GapKuJ Pan* 

XJ3 'Stands rdf f82J2 87 J] ._..j 5.95 


77.6 ,_J 

1B4A 4 

1 9SM 

9L2 

iaz2 

3126 


8.96 

896 

848 

5.48 

82S 

823 

833 

6J3 

6.85 

6.85 
461 
4JQ 

18.88 


(Accum. Units) — |i30 0 


Accum. Units . 


98U 


5.95 


53S 


TSB Unit TsL Managers Ltd.? (y) 

2L Cbaatry War. Ahdover. Kabul 038* 82188 
DealinfiG to 0366 634323 . 

IbrrSB General, — ^84 M.fl -O.BJ 4 M 

blDnAnrum.—— 3.3 37Ji -8w 44* 

TSB Scottish 60J 63|-Oj 313 

i,bj Do. twins — |*l 7 653)1 -0 -5| 3,13 


■Pnces t>tt Sept." 29. Next tub. day del. G 
■Prices on SepL 28. Next sub. day OcL 1Z 


665 Son Alliance Fund MngL Ltd. 
in Sun Alliance Hsc. Horsham. 040864141 

sM ExpEq.T st SepLB ..[£129.1 135 J} ,..J S 

“ SSBKifl-%, KSS 

^^■JSSLISJSSiSS* «»>* Tmst teW * Mgml. IXd. 


Ulster Bank? (a) 


023235231 
28.6| SM 


Srolbits Securities Ltd.? 


SroLbit? _ 

„„„ Sculy/eld _ 
061-226 SC8S Scotcrnwth 
50.71-0.4] 6E6 Scnt.-A.m-s.. 

. Scotlunds 



Target Commodity. 127,7 
Target Financud WL0 

OSSistesK 
if 


4 Do. Acc. Units 

Target Growth . 


■Scotinrotnc 

Scut.E<c.i'.:h*« I1S85 

bcolEx. Vfd'C !U3J . 

■Prices ill SepL 22. Next sub. day OcL 13. 


___ Taifetlntl 

295 Do.Rcldv. Onlts 2Bi» 

920 Target the 184 

3.28 Target Pf. Sc pL 29. 199.1 

7 88 TrlIhc 19.0 

TgL Prel 12.4 


29.81 - 
44.6a —0.91 

!■? 

1675 „., 

29.0a -0^1 
39.7 -OX 
19i -OJj 
UAJ 

20 A -Ml 
13.6 


am 5-8) Mtocins Lane. EC3M 3DX. 

SA7 Friar»Hae.F»D€l_,t9L0 
8J4 Great Winchester- 143 
jjS GL Walter. Own _ 15.9 
7 15 Wider Grth. Fad. _ 2D.6 

2.91 Do.Accum |22.7 

222 

Wider Growth Fond 

I® 5-8 Mincinj: Lane. EC3M 3DX. 01-0234051 

1334 Income l'nlls__ 120.6 21 ^ I 9.72 

12.85 Accum. Units (22.7 23.91 1 4.72 
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78 
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TfiiS research studyBrings tether 
; inasi^ejJubCcationall'dw refewant 
and ^^signfficant statistics rating to 
: ^rife»n5s fiiiaiioes f^7%7€f. . ; 

Tq - 0* 

varims deyfift^i^ tiw authpr, ; / 
ChristopherJohnson, has ^^ffltrpAiced 
iBwpwcama^rarid mtor retiittri tit 
confined t»flie of5wal fig^FK^in . ; . 




*:i? - 1 ' 
""li*. ' 
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of the UICeconoiny. . ■ 

Christopher Johnsbri is E^on&>;7;; -i. 

.Adviser DesigsalB.to LioydsBanka . 

^ V : . A^T0J^0kllk> 

L tS?6-?5 has 29fl|niies indudoig 
^ over 240 tahtei an^spobfished 
?■’ .Jrj the Rnanci^ Turns lit- •_ 


Send for ■ & copy ef ihe detsifed brocfiure about this 
impwtoitstudy bycmpletiaifthe coupon betow,orby 
dipping your business card to this odmtisematt.amf 
mailinpitto: 

The FmsBml Times £af,/ : iVr ' " : -iS : 

Business Bi&rpr&es Ofvjsiorr, 

IQ Bolt Court' Ifat Street, - 

London ECA A 3HL 

Please send me more information ahoui ANATOMY OF 
i)K FINANCE 1970-75 

Name 

Portion .... ..... 
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.Address, 
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Abbey life Assurance Col Ltd. 

1-3 SLPanra Churchyard. EG4, 01-CM89U1 

Equity Fund .— L— [24.6 25.91 _., 

Equity Acc. L2B 2 213 

i'r'iporty fw - 1505 137 .4 

Property Act XZ7.4 3342 

Selective Fund _ 656 69.1 

Coo vert.' file Fund, 1183 7»4 

VlfonwFW ID 9.4 1152 

felftoperty 139.4 1488 ..... 

Pra s. Selerttre_— IOA 632 _ 

PenaSacnrily— _ 124.7 ~1202 — 

p^os. Manacea—I lwi *■ 132 2 

9ProiCFAScc.4_ 1084 1121 

VKWLFd.Sor.4^,.93.9 1842 

VJSqnibr Fd. Ser.4, 225 232 

TCon v?ftL Sot. 4— 99.7 1052 

W4oneyFd.Ser.4_ 99-1 104.4) . 

Albany Life Asntmtee Co. lid. 

3L OU Burlington SL.W.1. 01-4375083 

BEqpiWFd. Acc— .1120.7 1273H _ 

TFUedlnLAcc 107.4 U3.ll _ 

VGtd.lfonerFdAc.. VBM 1192 _, 

WntLMamFUwAmn. 93 4 97.4 _ 

FtLAee 98.8 M39 _ 

In r. Acc 117.6 1232 _, 

FenJftLAcc. 129 2 1380 _ 

, JJ7.7 3232 „ 

IlO.a 115.7 _, 

IntpUuFiiFUAcc _ 932 M B _ 

PnmAmAcc. 10515 ULO „, 

Wmifilnyjlcc. .... P26? 332.8) ... 

AMEV Life Assurance Ltd.? 

Alma &*e. Alma Bd. Reierto. RdfiletSlIIL 
Triad Kan aged — QD4A XKJ 

Triad *LEdL*B'.___M.O 95.' 

Triad Mfflwy Fund.|963 
Barclays Life Assur. Co- Ltd. 

[458 Romford Rd,-E.7. ... 0L5M55M 

Baroiaybaad &_ — \KA . IN J) ( — 

Current uniC vane SepL 30. 

BeeWve Life Assur.. Co. Ild.?- 
7LiiimtwdSL.ECS. 01-8331268 

BJhckBaneBd-^.| 382.45 ( 1 - 

Fur “Braadts 114” Bee 
“Lloyds Bk. Unit TsL Mngre." 
Canada, life Assurance Co. 

241 High St, Potters Bar, Hexta. PBm- 51132 
iFHOat.l_1 435 | — J — 

FOLBaptA) 8L6 ] — I — 

Cannon Assurance Ltd.? 

LOtympie Wf, Womb toy. HAS 0NB. 01-002 887G 
■Equity Unite COM 

00.91 

CaxruntnhueSopLm 

(Equity Bond 
1 Property Boci 

^4G*mTd Equity 

In s- 


I : .1 

The City of Westminster Assur. Soc.? Hambro Life Assurance Limited? Lloyds Bk. Unit Tst- Mngrs. Ltd. 
Rinasload Bouse. 6 Whitefaoii3e Rood. 701d Park Lane. lavnrlon.Wl 0l-apo031 T I , Lombard SL, Ed 01523 1288 

120 91 ., 

12J« 

132 7 . 139 7) 

1334 
1212 
,1699 
,.tZ05.8 
.U48.6 
.naoj 
1188 


Crtodan. CR02IA. 
First Unit— . 
Fourth Unit 
PrtyUna.., 


until, i viu rura ianiu, uurnun, i 

01-084 3601 *rbr««11nt.Fd |U<8 

93.71 1 — Hambro Equity 117.4 

57,7 _ ] | — . Property.. 1 

— Managed Cap 

Mhnaced Acc : 


H9J 93.71 
|«.7 57,7 512 


The City of W'muutcr Ass. Ca Ltd.? Pen.Prop.Cap_ 

Rjnpjtend^Hoasc^fl Whitehorse Bond. Pwi.ITnp. Acc., 


IS 


West Prop. 

,Landbh.._ _ 

SnmnlllMf . . [ 93* 

Puli Fund 0388 139« 

Iirtertora Opt. BcL_)llL7 1175 

Equity Fund 1342 • 365 

nWatetcr Manned Fnd 


fliAfUflAM Pea. Man. Cap, 
*1-084 SOM p,*. Man. Acc. 


ga-- 1 - 


*PenJ 7 .LCap 


— 4Pen.FJ.Acc. ,.11282 


♦Pen. E.S. C j?_ 
4Pea. B.S. Acc. 


— Hsunbro 0 :>-as Fd |S2.9 


110.3 

U82 


iMd 

127.U 

17B.7] 

216.7) 

1565 

lOT.ffl 

IZJ.ff 

136i 

X15.f 

124J 

875 


Exempt (885 M.7| J' 8.94 

Lloyds Life Assuraxtce? 

012. Lcadenbali S! — “ 

MIL Gth. -Sept. 8 — 

OpLuEqSent 20 _ 

Opr. Prop. SepL 23, 


Prop. Equity & Life Ass. Co.? Slater Walter Insurance Co. Ltd. 

lift Crawford Street. W1H2AS. 01AB608S7 OTUxbridReRnorl, W12 .01-7480111 


Opt^Hyld.' SepL 30. 


Perfume. 

Balance 


eJ®CHe : I e 


012. Lcadenball SL.EC3J1 715. 

0.97231 

83 8 885 -35 

112.0 117.9 ...... 

138.4 120 -1.4 

Opt 5Man.Sept.3D_ 1045 1102 -2.9 

Oot.Dpfd.SepC.30. 1105 3184 +02 

4f-UFctSpW 1373 3452 -15 

CPnEcFdSpSO 1715 1805 -25 

Pu Por'd ScpUO 1181 124.4+05 

CPnFnlnSepStl 1343 1414 +05 

4PnDpFdSep.30_.O216 1282 +0i 


0149M21 


R Silk Prop. Bd._. 

Do. Mm. Ed. 

Do. Equity BA 


1553 


660 

-in 

58.9 

-0.9 

123 - 


1023 


166.6 



Sc1.Mkra.Cn.Unl . W12 
SeLMkFiL51L'nL..|65.9 


Md=- 


Hearts of Oak Benefit Society 

asssa-— J I I EBrtonRwMj, London. NW1 01-3CTS020 M Sc G Groap? 

V^cin d^ ukV^Tday i the laonlh. Ro««.oloxh |35J 33SI-IJ6- MS 

Hin Samuel Life Assur. Lid. ' c<mv. iv P . 73 \w7j ua M 

01J8I7S00 -S1A TmtFt Addireombe Rd, Croy. 0S-68S 4355 


Commercial. Union Group 
SL Heieo-J, 1 Dndtflrshaft. EC3. 
Variable AxlAc.11u_I 
Do. Anututy Uia— I 


20.06 

1328 


-.a = 

Confederation life Insurance Co. 

120.B*fmtSt,WlB8AY 


Hill A Prop. l oit_ 136.6 

ODo. Man. Unit 113.8 

Do. Money Fd. 1102 


PcrsoaalPn.Oct I_ 

Conv. tiep. 29 

Equity Bd. Srot 30, 

Karaifv77-«) Sep20| 

l+ia _ Family 81 efiScp 23. 
..,4 — lnlrnuU.Sepl30 — 

I __ Menaced 1>?L t . 

Property SepL 30.... 


965 1015 

97.7 

J84.3 88.6 

2 113.7 -17 

8 1332 


VEqirity Fnnd ' 

VManagedFUod — 

Personal Fen. Fd — 

Equity Pon. PUnd_. 

Fbted Ink Pen. Fd. 

Managed Feu. Fd. _ 

Property Fen. Fd — , 

^Protected In. Pol] 

CornMU luBurance Co. lid. 

SZ, CornbfB. E-C5 

IS—. . 

SepL 15) 342 



—2M*— Imperial life Ass. Co. of Canada Magna Assurance Company T-*d 

i”’ P S V^ 0 ? 5 * 1 Gu ,'i£ f , nrd rn-o . 71255 Jfl. K-hcaum Sq, Uxbridge. Middx. 52181 

nn.*H* { — Bi g|;5 a z ® 


Do. Fk May.Bd. 

Property Growth Assur. Co. Ltd.? 
-Leon Boo so, Croydon, GB01LU 
Property P»i nd__ 

Property FnndtAi- 
Agri cultural Fund. 

.\cric. Food l A) 

Abbey Nat. Fund™ 

Abbe? Nat. Fd. 1 A). 

InresoneniFund—. 

InvottmeniFtUA). 

Equip Fund 

Equity Fund <Aj — 

Money Fuad , . 

Money FctkKAJ 

Actuarial Fun d 

ORfilire Ann oily™. 

41 mmed. AnnTy_._ 

Allan Uc Aasmiace 
hll Wlher Ac. UU. 195.9 
OAll WeatherCap. .TO5 
Vlnv.Fd.Uts, 


164.2 

164.0 

542.4 
5416 
.1402 
1482 

52.8 
522 

113.4 
1132 
122.9 

122.8 
100 * 
1552 
1210 


— Pn Fd.OcLl. 


Macnj Man.Fd 1 


127.9 


ZT The Individoal Life Ins. Co. Ltd.? Merchant Investors Assurance? 


Er.i-.-rprist< Hsu, 1 samba rd Brunei R-i, 
Pr,n>reMiUi POl 2AW. Ponarauuth 27733. 


186. Hiiih Nieeu Croydon. 


Fue-1 InL Units — . 

DUES 54 10 Equity Units 

Property Units. 
Manacco Units., 

Money Fund 

E& 5. Gilt Bond- 

Credit & Commerce Insurance 
fl0MaifcUn«EC3a7TN 014881106 *Crowth— ^ 


J-ZrlE 


C&CMned. Fid. 1103.0 

Manas edTOs. )4>2S 


SS8|--.:J = 


^Capital 

♦Income 


11246 
1026 
[127 3 
123.4 
jl07 8 

77.9 

1076 

1032 


Olnlernaiional D33.5 

eForciire FxcLInl — poa.9 
♦Foreign Equity, 


1042 


1145 


13L2 . 
1080 +0J| 
1341 , . 
129 4 +0J 
1135 ..... 

123.9 

ioao .. . 
82 0 +02] 
1132 . 
2082 -0.4 
109.fi +0 . 
14X6 +0 8^ 
1159 . 
12X9 . 


Cone. Dep. Fd 

Monet- Mrkl. B 

Mer. Inv. Man. Fd 
Mcr.Inv.Ptv.Bd. _ 

Equity Bond 

Prop. Peas*.. 

Min. Pens. 


Equitv Pens 

Cunr. Dep. Peas. 

Mon. MkL Pens-.., 


117.8 

1D55 

76.7 

1205 

377 

1230 

952 

1041 

1205 

13X4 


01 -0860 17 J 

-“i 1 - 

-2 4 

-28 

Hf - 

-7.7 
+0 2 
-3.1 



Sun AJliauce Fund Mangmt. LttL 
Sun Alliance Honte, Harahmn. 04B8UM1 
EpLFU[nLSepLB.|llL9 1IUJ — 4 — 

oitcidgm Sn n Life of Canada (UJL).LtiL 

2, S, X Cockupnr St, SW1Y 5BH 01-6SOD4BO 


Maple Xf. Grth — . 
Maple LX Maned. .. 

Maple IX Enty 

PersaX Pn. id 


137.4 

992 

935 

139.7 


,,) - 


--4 - 


Target Life Assurance Cou Ltd. 

Target Bocae, Gatehouse ltd, Ayl 
Bucks. 

Man. Fund In 

Man. Fund Acc 

Prop. Fd. Inc. , 

Prop. Fd. Arc. 

Prop. Fd. Iur ....... 

Fixed InL Fd. Inc,| 

Dep Fd. Acc. Inc 
ReL Han A*. Pen. , 

Kef. Plan Cap-Pen — . 


| — Tndenl Man. Fd — 

I — Trident GrJInFd.- 

Trident Prop. Fd._. 
TrideqlEqty.Fd.__ 
MBS 22271 TrtdenlH-YdF.. 



Crescent Life Ass. Co. Ltd. 

Braywich H im , M dnhd, Berta. MdninLMES 
Cres. Pia'd Inv. 7d._J523 562] .,,4 — 

Crusader Insurance Co. Ltd. 

Vincula Boose. Tower PI, EC3. 01-6308081 BIueGrd.Noi-.l — 154.4 

GUl R op. SepL 7_ |57.7 642, 

Eagle star lunt/ MMlxud Ass. Prop. Mod. Gth 4149.7 

I.Threadnredle St, BCa, 0US8812U 

Eagle/Blid. Units [335 342,-0.4 828 King & Shaxson Ltd. 

General PortfoEe Life Ins. C. Ltd.? , _ 

60 Bartholomew (XWattfaamCroa. WS31S71 Bondi- d J *Exewt_rU626 107.4D[ j 

portfolio FnwL;-, I 9X23 J I — GlItB^nds — [UXJ 123. 

Portfolio Capital— [392 4X2) | — IknL Sec. Bd~, J [1025 107.' 


Irish Life Assurance Co. Ltd. 
11, FI lubuxy Square. EC2. 

- - S72 

153 
149.9 
157. 


NEL Pensions Ltd. 

Milion Court, Dorking, Somry. 

Nclcx Arc. LniL. ,,|742 78 li , 

NeloxCapiial P51 _ t 79«. J 

Next cub. day October 25. 


son 


01-M88253 New Coart Property Fund Mngrs. Lid. 
SJ8 Sl Sw-i thins Lane, London. EC-L 01-0264356 

T M N.CLPr.F. Jon 30,. 11052 UX9, , 7.70 

5 ^0 Next sub. day Dec. 3X 


eSSjFkC,P32 It. 

^Capital life Assurance? 

Chapel Artimus 000 2 285 1 1 

—I 7527 , ] - 

Chrthre. Japhet Life -An- Co. Ltd.? 

'.SOL - OX-246 3909 

.assassi 


Growenor life Ass. Co. Ltd. 

05.GrosvenurSL.WX 01-493 M» 

Uonacedraad [25.7 27JJ [ — 

Growth A Sec. Life Ass. Sec. Ltd.? 

United Houe, WAX 01-S29616G 

Flexible Fiuince-j £U47 | | — 


NPI Pensions Management Ltd. 

48, GracechurchSL, EC3P3HH. 01-0234200 

01-K135433 .vanned Fuud P0J5 107.91 1 — 

Prices OcL 2. Neat dealing Nov, I. 

Norwich Union Insurance Group 

PO Bat 4. Norwich NR 1 3 KG. 060322200 


Langbam Life Assurance Co. Ltd 


Managed Fund 

Equity Fund., 


[132-2 

1782 


Lancham Bs, Holmbrmk Dr.NW4 01-2035211 Proper^' Fund _..J106.9 


Midas Boa da ' 

VProp. Bred 


M2 . 

63.4 


382 

402 


119.1 

1253 

...... 

243 

253 


613 

645 



Fixed InL Fund — 
Deposit Fund — — 
Nor. Unit 5epL 15_ 


1062 112.4] 

95.1 10OX! 

116.1 


mg -0.9 — 

1873 -L4 — 

- -12 — 
+ 0.1 — 


Penhioa Fd. Uta. — 

looy. Pens. Fd 

Car. Phs. Cap. UL| 

Man. Pens. Fd. 

Man. Proa Cop. Ul 

Prop. Pena. Fa 

Prnp.PcnK.Cnp.Uts., 

Bdefi .Soc. Pen. UL 
Bdjf Soc. Cap. UL, 

Prudential Pensions Limited? 

Hnlhora Bars, EC1N 2NH. 01-4060222 

Fxd. I dL S epLIS ^3.66 . 13 M "!L' — 

Prop. F. Sept 16 [0927 20.48) ] — 

Reliance Mutual 
TunbrldfeWeUa, KenL 
HcL Prop. Bds. 1 178.4 

Royal Insurance Group 

I. North John SL, Liverpool. 

Royal Shield W._|9«L2 10321 — -1 — 

Save & Prosper Group? 

4 , G LSLHelen sXou doiLEC3P3 KPOi-588 1717 

Hal. Inv. Fd. 1103.6 109.7) -<X6) — 

PropertyJFU* 12&7 1332 — 

DcporilFd.- 11X5 1185 — 

Equity Ponu Fd. — 1111. U7.fi -02 — 

Prop.Pon5.Fd_**”_ 16oi 169.1 — 

Co. Pena. Fd-t M/.U 1545) ' — 

Prices pn 'Sept, ft "“SepL 29. “Sept & 

T Weekly deallnK3 

Saveguard Assurance Limited? 

Swan Court, Petersfield. Hants. Ptrsfld.3281 Flkorf Interest Fd— 
Investment Fund— [105.0 1105, — ,.| — 

Schroder Life Group? 

Enterprise Hoa3e.Portsmonth. 


[833 

880 

mmm 

__ 

943 

99.9 



95-0 

Mfl.fi. 

■■•.a. 

_ 

1130 


•w- 

55.0 




95.4 

mo 


— 

*0 

1036 


— 

463 

s®.« 

-16 

— 

403 

419 

-0.9 

— 

92 2 

• 970 


— 

906 

95.9 


— 


ReU9anMaaCbp. 

Transinteniatianai Life Ins. Co. Ltd. 
2 Bream Bldos., London EC4 INV. 01-4056407 
Tulip lnvraura.— UC.9 U7JI 

Tulip Maned. Fd. - MS M.7 

Man. Bond Fd,- - B5.6 902 

Man. Pen. Fd. Cap. 85 8 903 

.Man.Pttn.Fd. Act. [873 9L8| 

Trident Life Assurance Caw Ltd. 

Rensiade House. Clou roster 04SS3CS4X 


J I - 


051 


Trident Money FcL 
Trident Fisc al Fd-]U0B 
TrdnL Bd. SepL 80_ * 
Gill Edged 


bnanc 

Cash 


value 


U3-3 
1292 .... 
12X2 
83J . 
120.1 ._,. 

U6J 

115.9 ..... 

34JI 365 

905 

UX2 1X7 JJ 

lor £100 premium 


00751 

(122.7 

1115.1 


027232241 


Tyndall Group? 

1 18. Canynee Road. BristoL 

3-Way ScpLSS 1 98.XJ 

Property SepL 23—1 87.6 

Deposit Sept. 23 1155 

O'scaalnv.SejA.SS., 645 

.Yanbragh Life Assurance? 

41-43 Maddox SL. Ldn. W1B 3LA. 01-4004823 

- Manny ed Fd [107. D 132.7,,, 

Equity Fd 134 0 

- - - 129.9 Jan, 

1185 125, 

1075 113 


TiW ftpufc fiPM. _ 

Xandbank Sc«l Ac. 
GfcSSaper Fund 


:K»E|E 

Guardian Rayal Exchange 


Wisp tSF* Man Fd|6X3 

For Life & Equity Assurance' 
see Cannon Assurance Ltd. 


Royal Exchange, KCA 
Prop er ty Bonds — PgU 
PonSnnJants__(lML5 


tn-2(Q7i07 Ute Assur. Co. of Pennsylvania 

J __ 35-42 New Bond SL, W1 Y0BQ. D1-IS3 

— LACOP Units |B18 859) | — 

-I _ 


Phoenix Assurance Co. Ltd. 

4-5. King WUliamSLEC4P«HR. 01-8260878 

Wealth Ass 187.4 92J) — 

F.I.'r Pb. Aw. 1 . 553 ”, -0 

Ebr. PfaJSq-E. [55.8 583) 

Provincial Life Assurance Co. Ltd. 


FTi 

EqoM.Sept.21 

Ser.2Sert.28 

Proplry.Sept.28__ 
Fixed Inc. SepL 38 
Deposit SepL 2B — . 
Pens. Cap. SepL 28. 
Pen. Acc. Sen. 28 — 

Excc.Fen.CBp. 

Exec. Pea. Ace. ___ 
Money Fund 


I _ race. ren. cap »_ 

ZS'jU _ Kxrc. Pen. Act 

J Money Fund . 1 


199.4 104.71 
2488 

1495 157.4 

125 6 1322 

113.4 1181 

1045 109.7 

1388 M6.1 

1335 ..1632 

106.60 

^ 109.70 , — 

M4 1035| 


14Xl[ +0j2j _ 

.7d_ 1129.9 " 

Property Fd — 

Cash Fund 

07t i5 277 3 3 Welfare Insurance Co. Ltd.? 


The Leas, Folkestone, KenL 


— Can. Growth Fund- . 14X6 

— O Ex cm pi Flex.Fd— 843 

— * Exempt Prop.Fd _ 61.5 

— +Exp€lnv.Trt.Fct_ 917 

— Flexible Fund 78.0 

— Inv. Trust Fd 910 

— Moneymaker Fd. 735 

— Property Fund 632 

— Windsor Life Assur. Co. Ltd. 


0303 97333 
- 20 ) — 
-84 — 
-U — 
—0.4 — 
-02 — 
-0.4 — * 

-02 — 

-0.7 — 


Scot. Widows' Rod. & Life Ass. Sec. 


Prov. Uonaeed Fd..t95_7 


10001 . — I — . Inv. Ply. 


P.O. Box 802, EdabSh, EH165BU. 0314056008 FuraroA^ft OtK.“ 
tnv.P?y.Serie«I— P?5 ^5| -3^ — ReL Aad. Pens.. 


IS0.0, 

ta5.0 7M33.I 

£15 jz 

Flex. In v. Growth ,869 


Windsor 68144- 


5261 — 

133.0 — 

915I T-!" ■ — 


OFFSHORE AND OVERSEAS FUNDS 


t'4 

f&riratfutet Securifies (Cl), Limited 
Bo* ETC. SLReliar. Jersey. 0G342Saa 

Australian ^dection Fond NV 
JUriret OpportnniUea, cTo Irish Young & 

4 i ■ ■ NeTW Value Sept, a 
-? Shraque Bruxelles Lambert . . 

> 2,-Bn* de la BegWte 9 lOOOJBnifflehi 
•! ^wdaFundLFU.11,929 1.989, +3, UO 

Ml. of XiOndMi & 6. America Ltd. 

Victoria St, EC4. 01-24808 

Pod I SUS/.45 ? — j — 

... .iet assel value Sept. 30. 

Ujurbra Unicorn InL' (Gh. IsJ U4 


WBiSSS*: 

' 'i&Ster. 


UDicom lnt, (L P- M“) Ud. 

'AlrnmiBM$L l Douglas. XoJL 06M48S8 

ItJUnn AOBXExX .1572 &li — 

Jw zq 

% te£zSI 

fnarifans JtoaaipSJ! 27^, 

Commodity (Services) 

j|p.O.Bhr4SL Dongiaa. LoJL. . 06244901 

.Bridge Management Ltd. t 

ltd. BortWi Grand Cayman, Cayman ls, 

VkasMOcLi I 1L62S 1+M5) — 

P.O. -Box fcrtlS, Nassau, HP, Bqhamte. 
^aiP.fiapLSO-JHStCI ««j — I 0.W 
BntterfleM Management Co. Ltd. 

-1 S0b Jte U5, H8Bi*oo, Beram^- • 

J3 ~ I 

FEtoa n Sept li Next *ubi day Oct 1L 
'Cgpltal lBteRiari^^ SA_ , - 
MSI nio Nrfre^Damc, Luxembourg, . . 

■Cnpital Int FamL_ [ SUSW.93 1 «4 — 

jChariexhiyise Japhet 
XPaierfWrterRw.EOJ. 0M4B38* 

• 1DH2938 
.Immub 
, h»i»r 


: 'FrodSl 

VToadS -lPOgwl 



— 


CSsM^Ifll tns. ’ (Guernsey) Ltd. 
p.a Bob 167, st Fetor Peit owner - 
[&eH«BF(LBeW.&P35Jtt -W JH 


l 1 

Delta Group 

P.A Box 3012. Nassau, Bahama*. 

Delta Inv. Sept 28 _|SB$12 IZg-IJSS] — 
Dreyfus IntemntuMatal Inv. FA. 
P.a Box N3712, Nassau. Bahanus. 
NAvsepLai items mfl — , — 

F. fcC. MgmL lid, lmr. Advisers 

J. 2, Laurence Poantncgr no, EC48 DBA. 
01-623 4680 

Cea.RLSqit.32-.pBai* J 1 — 

Fidelity Mgmt & Res. (Bda.) Ud. 

Pja Box 670, HandUan. Berinada. 

518.17 I — _. 
3US1706 1-OJlJ — 
SUSMJ4 jJH 

. SU51U9 HLB5 

Fldelitr Ster. F<Ja__l - 

Series A OntuI! 009 

SeriexBiPaeiflctZj ■ fAX2 
Sapes D (AnLAaaJ .] mj3. 

FXILS.T. Managers Ud. 

X Chariog Cross, SL Heiicr, Jersey. 0634 28041 

S6SBte=0 Pa=J = 

First VDdng Commodity Trust 
8,SLGcorsc’BSX 1 DoogU» 1 L05L 00*4682 
Frt.Vih.Cm.Trt (36.0 370, — J — 

Fleming (Robert) Investment 
Management Ltd. (Inv. Adviser)* 

8 Crtfiby square. EC3A CAN 
F)omfi)gJspaaFd.|KSain — i —I — 
Free World Fund Ltd. 

Bntterfleid Bldg, Hamilton. JBennnHa . 
NAVAug.3X_ 1 SUS1SJA5 , { — 

G. T., Management Ltd. Ldn. Agts. , 
Farit Bsa IS Finabrnr CirctU, Loudon ECS 
Teh 0X4CB 8131 TLX; 888100 
Management intamaUanal lid. 

c/o Bk. of BennndaFTont SL Butnltn. Brad*. 
Anchor Olt Edw _&37 9.4U I 1X69 

Anchor IbJW.Tm^PZ./ 25a —1 — 

Anahrt-'B’DnttU—toJO DM L44 

Anchor InL Fi Uq X64 

G.T. Bermuda lid. • 

Bk. of Bereiada Front SL, gacdtiL. Snub. 

ttueaLmuz 3 a 

GUFd.5ept.2lC— I 5US634 ” Z_| 0J8 
G.T. Maaagement (Asia) Ud 
Hstebinm Hae. Bareottrt Bd. Hone Bong 
-GT Ante F. Sept- SfiftBKUl 7 jM, I Xffl 

G.T. Management (Jersey) Ltd. 

Rcyal Tst, Hac_ Coiomcrie,SL Bailer. Jenwy 
GTAsiaStrte.FtUlCM« ■ BX7Ei _„_1 - 
Hambro Pacific Fund Mgenmt. Ltd. 

3X10, Coapanpht Gantt«L Hon)! Koa£ 

Far E-Fd. Sept 28-pJH M07I ) 2 J8 


Hambros (Gnernsey) Limited Kleinwort Benson limited 

P.0. Boa 88. St. Peter Port. Gaenucy 0481 3CS21 20. Fcnchureb SL. EC3 ‘ 01-823 8000 


I 


107 81 
1H51 


:d 


toll Bond Fc£»US-)U3.70 

Haput Management Ltd. 

SMT* *" HO “" Voi-^l ^iai^Fu^^, 

HKftPac.C.lSt-ftaEa 248,-MH 3J0 


500 EurinvosL Lux. F. 
800 Gaerni^-lnc.... 

Du. Accum. . 

KE FSir East Fd. 

KB Inti. Fund 


gs.4 60.7] i 

SPS10 07 
SLXSU60 
SUSZU7 
SUSA 40 _ 

EBUS . 21.40 


+0J.I 


458 

401 


256 

X59 

236 

955 


Old Court Co mm o di ty Fd. Mgrs. Ltd. TSB Unit Trust Managers (CX) Ltd. 

P.a Box Ss; SL Joliaa'B Ct; GaetnMy 0481 aOTtl Bagatelle RiL, Sl Saviour, Jeney . 053473104 

OC. Comdty. Trust _JU75 124.71+3.71 -- JJS.B. Units ffiJ) 33.71 .__.) 456 

Prices on Sept 30. Next d e a l ing OcL. It Prices on SepL Next aub. day OcL 6 

Property Growth Overseas Ltd. Tokyo Pacific Holdings N.V. 


B=iW 


Oliver Heath and Co. OoM and Gib.) •Unifgnds(DMy-, t r — 

4. Irish PI? to, Gib. GK245 Ini OoM) 062482 3748 . '«* «* « 

warrants Fund oo. J3854 <3.98) _—| — JEAinont Investment MngL Ltd. 

n«a»<«n KOM n.—.i vj,* 8Si.Gcqrcc iSu Dousias, toM 0634 4883 

Henderson BSH Mgenmt. Ltd. iLamonlUnL lnc__pa.3 

P.a Box W723, Nassau. Bahamas . Lamoal InL Gth. |«8.9 

SSSSBfk 1 ffilcaiSfitoUro Lloyds Bk. (C.I.) vrrwwts. 

HOhSamncI & Co.^lGaents^) Ltd. 2gJSSS^£* ,, ^ fa , 

S LeFebvrc St, peter Port Gucrfiscf, C.L Next dBnJkne date OcL 15 

Guerasry TsL flflll 109.2) -15) 457 

Hill Samuel Overseas Fund SA. 

37 Rue Notre-XMine, Luxembourg 

■ RCSBJ2 1LW1-O021 — 


28 Irish Tm, Gibraltar. 

US. Dollar FUnd _l SWLU 
SterUagPuad . £30210 


1=1 = 


Royal Trust (Cl) Fd. HgL Ltd. 

P O. Box 194. Royal TW. Hae, Jereey- K34 27441 

«:d = 

■■ e OcL 15 


I Gib) 6106 Inti m m Management Ca N.V. Curacao. ’4 

NAV per Share SepL 27. SUS38A4 4 

Tokyo Pacific Bldgs. (Seaboard) N.V. i 

Lnllmis Management Cn. N.V, Curacao. 7 

NAV per share SepL 27. SUS2803 j 

Tyndall Group 053437331 ■ 

Hamilton. Bermuda. Sc SL Heller. Jeney. 


Prices at SepL 15. Next dealing 

Save & Prosper International 

Dealing ta; 3-way InL Sent. 23_ 

37 Broad SL, SL Heller, Jemy 063MP5BI TOF&LSepLM 


Overseas SepL 20_L 

(Acnim. Units)- [SCSLSb 

tasoc Sept D9 ran 

S*J* 
.10 


Lloyds International MgmnL SA. 

7 Rue du Rhone, P.a Bos 179, 1211 Geneva U 

Lloyds Inl'I IncomclSFMifl 35? 591 j 750 

UuydsluLGrowth-.i — | — ^-| — 

Intern alional Pacific Inv. MngL Ltd. M & G Groap (ytfcXz) 

P.O, Bo* R237. 58, Pill SL, Sydney, Aust. Three Quays. Tower HU1 [ K3R 6BQ. 01428 4588 

Javelin Eqndy XcL.IS.U.79 106) . — | 450 AtlnnUeExfe^S ‘ 

JJE.T. Managero Uerseyj Ltd. fiSdaSS-fc 

POBoxlM. Royal TsLHse, Jersey. 038427441 Island. 

Jersey E*lml 1VL..J130.0 1530] | - (Accum. Units). 

As at Aug- 3L Next sab. day SepL 30. 

Samuel Montagu Ldn. Agts. 



“i!'n 14.44 

f4.« 


tJAPejlydroanti rated Funds , 

Dir.ra d.imn — r mjpo tt J — 70O 
Far East ern*$ PM7 3Z8S| . — 

North American— p 65 3.98) J — 

Scpro**i (13 .25 14.48) w...l — 

C Sian 185 '! -151 255 

Channel lalaudt4_ W98 9fi3 -LW 5.77 

CiKnmoaiiv***!™- [130,8 137.H — 

SL rad. IttL"n.„|lll5 112.71 — I 1L54 

Prices on "SepL 27. ""SepL 39. "^ScpL 30. 
tWeekfar Dealinss. tPrice until OcL 15. 


(Acnim. Shareei R10 00 

TASOF Sep 1.30 11040 

(Accum Shores) — pM 0 

GllLSopt. 29 P.2 

I Accum Shares) „W.B 
jrsySan. SepL23 _.)86.4 



600 


— 608 


1250 


Jardine Fiendng & Co. Ltd* 


Janline S^At— 1 'SUS1258 
Jardine Phlp-TiLT. 5US12Q5 
Jardine FIcmJnLT. 5HK9.01 ^ 

'"""flAV SepL IS. "Equiv. SUS4&09 
Next aub. day SepL 30. 


114. Old Broad SLEC5. 

JSFKflO 
SHK93Z 

imnu.acn.a.-. SUS15-74 
117GroDpSepL22_ $1*51(81 
_ 117Jersj , «ja/22_t£5JS 



Murray, Johnstone Qnv. Adviser) 

1G3. Hope Su Glasgow; C2. 041-231 5521 

Pbr “Jersey Savings Bank” see “TSB Unit "HopeStFd.- 1 suswsi 1 . — j _ 

Tntsl Maaagere" ‘Murray I — I - 

Kemp-Cec M an ag em ent Jersey Ltd. Ncglt SLA. 

LCha^ufiCjtu^SLReUer, Jersey. 053439041 10a Roalcvnrd Royal, Ltrxetqboprc 

Kcntp-Gee Capital .16X2 64.2 — j - NAV SepL =4 ) 5DS8.87 ( — 

KctapGee lncoao .|5X1 53.? — 1 10.W Neg . ( ^ . 

KeyseleX MngL Jersey Ltd. Bane of Bermuda tiMpt , nm)ltn, Bnuda. 

POBoxfl&SLHcIicr.J craoy.fE oqOl^OGTOTin NAVSepL34 | £4.14 j j — 


Fotiielex 
Kcyvlcx Int7 — ~- 
FMBelex Europe-, 
Ecyaelax Europe— 
Japan Gth. FiiihL.' 
Keysein Japan __ 

ConL Assets Cap— 


SF1772 
fc7.» .7.90 

, 5F18,7B1 
i£<U5 *I.6fl| 

, SU 510.75 , 
£7.96 ' 8.79 
£11504 


♦0.40; 


3.26 Neptune InlnL Fnd. Mgre. 

300 X Glaring Cross, SI. HeUcr, Jtor. 058429041 

IntonialiDnal Fnd„l -:24.7 I -08) SAb 
— "As 4t SepL 30. Next mb. day OoL & 


Untied States Tst- IntL Adre. Co, 

14. Roe Aldruoccr. LAixcmbodre. 

US, TSL Inv. Fnd— I SUS1U5 I ) 004 

Net msci value SepL 30. 

S. G. Warburg A Co. Ltd. 

„„ . 30, Gresham Street, EC2. 0145004531 

Scblesinger Fnd. Mgre. (Jersey) Ltd: cnrBd.srpL30 I susa.« UflMI 

P.O. Boa 197, SL Halier, Jeney, 053427311 En»*t0gptJO_„. WJ - 

SAJJgOcti g50 10001 +?.« f-25 QrA3P4Sept30,, SUS7J2 I+0J9, - 

£?^S-i:&i m aT03 i WaxharS I^est. MngL Jrey. Ltd. . 
J. Henry Schroder Wagg & Co. Ltd. gjfafiffc 

120.Ch«p«lde,ECi 01-5884000 

Qiap-SFi SepL 30.1 SOSOS MMH) L54 TMTSenLS 

£94 

Dariincfnd )?ai_ 7* z.sv!— 0-Mi 5.60 World Wide Growth Management^ 

C ff r ; n ,n J ,„i M v ^ Boulevard Royal, Luxembourg. 

* Fne ‘ flander IAn. Agente WoridWideGthJd. I 5US1X69 H003) — 

20, Cannon St, BC4. 01-24BBS4S 

UeeafowS*— IMCSS 2I«+M J-g 

Tokyo Tsi_SepL2fl_| sUS2602 I 1 231 . NOTES 

Slater Walker TsL Mgt (Jersey) Ltd- ' ‘ : 

SOBrthSLSLHelier.Jorsey. 053478114 price? do not . include 5 prcOHOnv where 

Growth TqvcsL ____ 123X3 25001-12.0] H2 ?Pfi'ca h ]P. andare injwao? uniass aUuMwis* 

tfuni- F>+ |a & 0qs] — 0.7, 100 indicated. Helds % fshown in last column i 

SSSSSEE^Piu 1 *!^ 5® 

Value OcL A Next dealing QeL 4 


1 Charing Cross. SL HeUer. Jty, CL 0934 28041 
W.’S9« • M" 

£915 
0256 
SUOMI 
0006 



— Old Coart Fond Mngrs. Ltd. 

King * Shannon Mgre. (Jersey, ltd. 

JO»rliwCrosa,SliItellcr.4eK*r.053420(m tecWo«.X^Z:ftl£< 

Gilt Fuad Ur-y.)__K9.57 V59f 2J.W inLFd. Septic 006.0 112T J7| — 

Next nth. September 2a, SmCaia.ScpL30.l85J SflJffl 1 70S 


_ ^ - ■“ allow forall buying cxpensca. a OffcrsdLpricca 

include all expenses, b Today’s jricc^. 
e Yield- based on oiler price. 4 Estimated. 

E Today's opening price, h Distribution Iiw* 
Snrinmd rrinner Tract MnffK. Lt(L ci UlK - *««*. x Otfcxrd price i Deludes at] 
oonnvest copper inn expenses except agent's commission. 

P.O. Box 98. SL Heller, Jersey 05S428138 y Offered price includes ail expeasefc if * 

SdrinrestCpr-TS. .10306 1428J-O0H — boaehi throuRh numacers. t Prmoas day's 

’• price. VNra of Uu <m realised capital smoa 

Tr«st WSS" , S,g SS; i 

do. Athol Street. Dougina, Lo JL 08USMRC f bonds. ♦> - lelfl before Jersey tar. i 

MreSIhcrThisl— 1H07 0072,400, — 
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p gjUi »fc s. mjfewSSS ffiftSfu ’* 

p T 8 !-! fig ?• J7 Kssm^pt ^%.-3i'-5? ! > wt 


insurance 


PROPERTY— Continued 

.'UMB.-lewIEfiJ-fJ-l UM am 


TRUSTS— Continued 


•lift If 

- I ‘ a * ;-f: « ■ 

-i Ua j •■ §? I M 

„ Ml- 

I- 

rVl, «?!. ) ff 
rj'g t,‘ »u « 
j.-i « k^i g 

,"j 2fcji • tjt ^ 

*i 1 k <1 » f 

£« 4 Ua £ 23 

.."i ^ i" ,*6 S: 25% 

- • 9 i "si ?■ B% 

24 -* l?i ' ') 53 

A;i *■ m.** \ *gJ 
• : - ; ss*F:« si I nr 5 :0 

! » *1 1 t- 


B *. *•* T.,.v alST. 

j» ; +5F fis : 

28a 227 

ir, -V 237-: 

S3S +S <K3e 

^Js.Efg 

mown 30?! ,i. u ipl 
»mf-— o 11 -I ms 

SHfr'S**? ® 

«trfe% 13 uc 1 
unrtAlSp. m; S m 


i&S-JS 


iritaaskfe — 116 ...... 7 47 - 9.' 

SriSdtedL. 975 .„... tOttc - 31 

CfflBO.jJBi0B.-~ 98 -1 677 - 10: 

jMslaar— — ■ W -3 g5.49 « '91 

tx£vm0it„ £99*4 -1 Q9% - n. 

E3333j*S*. m -3 5.44 _ 7j 
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^9 ?fS« f,.W tc 43 ^» 28% Ltm.fc8T*dt— 28%-% 1.2 

gPHLSOp. 61 «... 1638 1.7 163 65 x68 111 Lan-TeLWd. — 111 5.5 


4 8.2 J 210 130 

1.0 3.6 4L3 9 4 

4 93 * 141 95 

1.0 5.8 189 223 180 
lft 7.0133 
Z.2 0.9 1R2 
LB S.6Z7.7 
13 5319.0 
6 4ft 4 

L0 6ft 225 1SK 
LI 5.0 293 Tfil 
LO 5.4 27.1 “* 



ZL -1 0.4 . , 

124 -1 660 1 
154 .... 5ft 

£48 -1 Qh8ii% 
412 +12 hi 45 
82 3.79 

390 -3 tl5ft 


17», -% Q4.0 
6 3* -f 14.96 
40 ....« 502 
134 -1 1231 


1 73 73 
87 4.7 £* 
3.0 15.8 *3 
7.6 6ft ,5 i 
52 95 
L7 69 
5.4 1L6 
73 75 
59120 
— 25 
24ft lft 
123 51 
afc 67 
27 4.9 


28 (168 
38 I 20 


L93 105 
45 31 


37 157 1L7 55 23 

35 -5 1508 69 35 7ft 
30 —5 t3ft8 69 56 67 


U5 -5 1508 6> 
130 -5 t3ft8 £« 

4% B— — 

137 +1 026 4 

182 -3 834 3J 



TINS 

32 562 

303 +i 23.0 
28% L75 

405 Q5ML5 

12 L0 

2a +5 5ft 

9 — . 

210 +5 tlLO 

TO — 

. 63 7.15 

6 — 

38 +5 ±7.0 

250 +5 Q50.0 
223 +8 lb.7 

%* EE* 6 

*£ EE ^ 

95 +7 75 

173 +18 10.7 

38 +2 - . 

42 ZQ10 -J 54 

43 . — 4.0 0.9fl6ft 

40 W23% 

102 +2 na 


a (35 [Botswana R5T 82- 
335 Jl70 (MesninaBOftO 


COPPER 


54+1 _[ — (—. 

205 ...... tQ35cl L9)llft 


RUBBERS AND SISALS 


| Stock | Wee | t -“| Nd J<?w[S2 ^ 


_. &£Mp- 4f- 435 Oft 14ft 18ft 2“ 

L^ftaterMp ^S eZI 7.89 05143 39ft IJ* 

LoweBr , d'iie50p ■ 3J-; Ju. -— — — — *5 

HeConmodalefL. 73&; __ 1275 lft 145 103 g 
Melody Mills — — '-2ft 8.0 82 M 

®ore<mrr.l8p jW. +1 2S 0.9165 9.8 S 

BHfc aiw a v>? l. 

a -1. 55 - g 

bSjSSV ni +1- 1 llL5 3ft g- 

temmauetoj- QhBft 2ft 7ft 86 


Bras.Sp_ 9 0.74 

ms — a -1 25 

iGrp5p— 33 -1 575 
nr 50 4-96 


* .82 50 Hotofrar 50 4.96 

ffl 37 18 ni’gwthHIOp. IS „.. M dL2 

_ 34 15 Da*A*a»p 15 -1 dl.2 

*■ 38 25 Ingram (HjJJis- 25 . — 256 

At 24 18 Jackson 6 SL ftp 21 — 215 

“ 31 If E£J££± it = fSt 

W ? issr— ^ =: n l 


8.912714.9 45 
24 15.4 42 141 
12 175 73 124 
15 15.6 65 60 


"■•gPxE- -1 24 ' 14 MuLiio65Bp. 14 -....0.97 

» 1-8 15-8 53 36 26 Keidnrmlnv 26 . — 15 

BUSLlOp 21 215 — 15i — 64 49 Minfin 544 +1 tL05 

■S® 4 - 5 - % %% fliH H “ 9 wSeeE 9%". 0.45 

& fnP l 5 ?2'2 ^2 343; 22% Kercaatllelov- 22% -% tOft 

Mllia list L03 4- 14.4 4 61 46 Mercian la Tst__ 48d »915 

20P 7 _... — — — — 47 34 JJonki Invest 34 ...... la 


38 Lowland Inv 38 -1 0.6 

L25 M & G Dual lOp— 128- t9.7 

64 Da Can. Up 67 — 

49% Do.2ndlnc.10p. 51 3a 


14 —... 0.97 


LI 5ft 24.0 53 
U 65 26.7 41 
L2 7.6 16.2 91, 
13 65 22.4 7t 
- 123 - 03 


53 36 

41 35 

9% 6 

7i 61 
92 70 

2B 23 


:=H= » IS l£SG&d B 


lft 145 103 g w 
« f? « S 30 
0.9165 9.8 S 15 
55 29128 57 29 

« * - 3- i 

E 55 _ 88 53 
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26 . — 15 
54*d +1 tLOS 
9», 0.45 


25 .__td245 L2 ± - 67 
33 +1 20 — 9.3 - 42 

30 d296 Lfi 160 5.9 fi7 

15 0.75 L3 7.7 15ft 54 


4artiniA.)20p_ 30 . — 256 ; L9 1 

tflller (FJlOp — 43 236 3ft i 

aonttort 33nl g332 L6 1 

Volts. Manlg — 57 +1 1254 35 


• :r 22 

/-;■ 'i2 • 103 

40 

; a-4 • 164 
' I: i 6% 
•E J 50. 

' •Evl .H 
. « Vi 


ifkxlOp— i 32—. 25, 

Hero r . 378 r* -_ al Ifl 

i%H.V3U2- £23% — 5»j% 

iCKrimlflp IM- 

CtoHetttp. 22 -1 ftoa 


ihimmim 4% zoos ^ 
faS&Syf.:.; . *% JU. 9.4 43 
KI3EE XT 137: 12 

nnaralOp .izr_ _ 115 ' 62 
ndBWK 3D wi Ut .M 

IPBibboulC ■*' EE tUZ « 

ShidePoCLTOpi. % -rl . $37. 7U 
f sllrcr rimr.iku -32% ^ ^5 41 

tarenanJO- -A. j. 
hteifordSp — ;26 -^s- flW2 .60 
fitahaaft— . m -2 5SE. 25 
tooaHSlflj*- .4f 1», si 

?edawot)d 164 -1 551 40 

rdlcoBUaft. Jh — SOM 
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fhatnanttAngeL. 114 +2 ui* u 

ftilflt(GJ£)_— 19 -1 r- 


83J Oft g 
103 67 m - -o» 
161 S9^ g 

8.9 9.4 29 fj 
9.6 7.9 . 

10J 92 
120 3.4 
4J 9.7 


S 3 


Vfll 34. 1 19% ParUan 
8* ®a » giT. 1] 


lov» Jersey 2flp_ 10 ...... • — 

arttaod'A’ 21 +1 0.65 

iT.lto ad 427 

•die* Sabinas 22 3.94 


L9 13ft 59 75 
3ft 85 57 £23 
L614.6 7.4 755. 
33 73 64 56 
— — — 28 


1.0 1L7 133 73 54 

15 10.7 9.4 701, 45 j 2 

U 8.9 15ft 6i, 51, 

03 3.0 543 2 oi 1 5 i 

1 2 73 18ft 49 35 

05 55 268 48 33% 

H c"« Si ^4 22% 

10 5.4 283 61% 40% 

0.9 L7 660 39% 30 

— — - 40 31 

— — — 9% 6 

LO 8ft 185 52% 42 

13 9.6143 61 39 


« S- B B3lB£ i =ffl m 

- 13 lift Uft 24 20 Beflaflcefiiaft) 23 — 10 13 1 

4ft 7? 49 191, 33% BJcJardslOp ; 15% 1084 24 I 

14 9ft 65 14 70 5££J.3p 33 0.9 4.4 K 

113 I7 19 13% SeottBobertton. 18 — L66 0J7 1- 

* 9ft * 26 11 SekemlntlOp— 11 — 10 13 it 

■r: * 29 19. StarCwpetiWp.. 20 — 222 lfti; 

. 85 55 SidhwindiSSp- 58 — 4.9 Uli 
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42 41 1 27 iUraitmdtffllOp 32 . -J 226 
3ft 146 111 AllMttLeadW- 1114 -l >3.47 

45 .33 AsfthaBldCS-. ^, ^ 218 
41138 -St ApatPifiJiMp. -6 269- 
~ '20 ID AqwfeSeetSp— ID , ^-... 058 

15ft 51. 25 topleSqa L ;— « ' : 4- 

r A2 »% 65% Aitng wn 89jg *27 

8,7 58 3$ A . HaeCTse20p . -I I34 

■— 8% 1A Bapl&CoalBp- 
3ft 130 68 BantttDw^p- TL -1 636 
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-.168 . 131 BUtuBOtog)— .155? 
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53 

nusl 

H 94SZ-I 43 


85 55 

46 32 
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slOp—; 15% 10ft4 

20pu 13 — . 0.9 

balfirn. 18 IM 

ntlOp— 11 LO 
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05 263123 J7 20 Do. Cap. & 20 — — - - 
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?■! 115 5.9 42 28 N.Y.iCaitoore. 34% ...... 05 L7 L3 68ft 

lft 215113 LS6 151 IKS Invest 151 6.45 LO 66 228 

51 li 93 67% NLh. Atlantic See 69% L9 13 4ft 323 

4.4 10.6 33 11% 3 North t«rai£h__ 3 — — 

Oft 14ft 145 91 64 Nibn.Amerte«u 66 -% 25 Lffi 5.4 27.8 

1314.7 7ft 87 71 Nnrthern Se«s-_ 71 245 L2 5.12.6 


48% Mont Boston Bp 51 057 0.9 L7 660 39% 30 

16 Da Writ*. O — 17-1 JO 31 

35 UaokqngD 35 — — — — 9% 6 

44 Morale Inr 44 235 LO 8ft 185 5 £i, 42 

56 Moorsl tie Trust _ 56 135 11 9.6 143 61 39 

£20 NeloFlsSI £21 -% «U5« 4 5.4 4 3g 29% 

580 NedtSAJUSl. 680 Qllc — 0.1 — £10% 900 

31 NewCtwrtKnr... 32l a L9 lft 9.0 153 ^ 

23 NewHibramSOp. 24 ....- 020 4 83 - 4 

— 15% 10 Nev Three. Inc _ 11% -% 154 lft 2U 60 

l?5|37 20 Da.Cap.fi 20 — — - — 

3 DaNewffntt- 3-1 — — — — \ 


36 US 

40 L77 

& — 

66 ...... 221 

81 ...... 1206 

23 _... +U3 
72 +1 Q8.0 

70% +l“ tL97 

5>a 05 

.156-1 65 

47 +% $L45 

42% tQlQc 

32 Q12%'}{ 

54% +1 25 

i? 2 = “ 

8% Z0.7 

49 L41 

S3 1223 

31% -% L77 
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India and Bangladesh 



MISCELLANEOUS 

_. 10 8 [Burma Mines 17%p. 8% _.... 0.1 4 20 

™ *35i, 18% Charterbafl5p — 18% — — — 

MO 5E8 Coas.anrch.10e- 650 ...'... tQ80c L8 8.0 

e, J50 245 NorthgateCSI 34® +10 _ — — 

H 239 153 R.T2 166 -1 g5.96 21 5.6 

*■" 112 77 Sab main (is CS1— 80-1 — — — 

Tp £15 ^ £10 TaraExptn.Jl £13^* — — - 

H <5 32% MiidyJtmeraJilDp- 40 thl.08 4 4ft 

77 145 84 Yukon Cons. CS1._ 138 — —| — . 


L97 35 45 

j KOTTES 

J-J J, CJbJbm odterwlw iaJlenUrt. prices and net dlrideads are in ' 
i « H tniC™* “d denotirfaucEows are ±Sp. Es ti m a t ed prieetearnjBgn 
«-8 3-9 nUoi and coven ans based an latest annul report* and accoontB 
3 23 65 ud. wbere posdUc. are opdaled sa bati-yau^r Ecitres: thep ■» 

0. 27 4J Rdlaffled la ACT of 35 per ccwLlYEa are eaksbted ea the tesla al. 

— — net distributes; bracketed fUrorr* indicate 10 per eea*. or mare . 

i l23 dtHtareaoe tf cnkrelaied an -nil” d&rlbcttoa. Corera are based - 
7 4.4 n -e uilomm " dhtrltetion. Holds, auvnii* mtnhuiur of .. 
15 A6 net dividends on carat rate al ACT. are based mi Biddle prices. . 
19 j>7 are pwra Bud aDm far valwra! declared dlaaritaUnu and rlcbla. ■ 
17 ft Secnrillei with denomlnafiiH>e other (ten netting are qnated - 
M luciasive id (be Investiarot dollar pretaimn. ' 

A Sterling denominated seconlies which include investment 
dollar premium. 

• ■Top" Slock. 

* . Highs and Lows marked thus bare been adjusted to allow . 

for rights Issues tor cash. 

1 Interim since Increased or resumed. • 

* ni n t Interim since reduced, passed or deferred. 

4ft 79 tt Tar-tree to con-residents. - - 

3n lift 6 PUurea or report awnited- 
p "ft JR 17 Delisted security. 

£■2 tl Price at time of suspension. - 

23 42ft ij indicated dividend nfier ponding senp and 'or rights issue: - 
4.6 8.7 cover relates to previous dividend or forecast. 

65 64 ** Free of Stamp Daly. 

4 7.9 f Merger bid or reorganisation in profire&s. . _ 

61 7ft 4 Not comparable. 

1ft 17ft 4 Same Interim; reduced final and/or reduced eanun&ff- 
3ft 116 indicated. 

31 in t « Based on 1873 profits. 

* covor al Iowa for conversion of ahnres not now ranldni for 
dividends or ranking only for reAnrtcd dividend. 

* Chnrer does not allow lor shares which may also rank for . . 
dlvjdend at a future dole. No P/B ratio nnnalbr provided. 

4.7 19ft f EselucUng a final dividend declaration, 
fi 27ft * Regional price, 
fi lift a NO par value. 

64 129 n Tar free, b Figures based on prospectus or other otfiaai • 
estimate, e Cents, d Dividend rale paid or Pflyable on part'. ■ 
Of capital; cover based on dividend on full caprtaL . 
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■M 7.4 » 55. 
:3J +- 33 8 
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48 27 i 
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■ • • 68b +1 Q&7S 
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f ' 2 ; 25 8.8 £7 
V 05S L3 8.312.7 


127% 82 Snrt.Hdrt.ftTR. 83- -h 24 L0 4.4 328 
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135( 55 73 M See.CrralNthn.. 57 15 J0.9 43 4L5 . 
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.. 90 64 Second Scot Ins. 64 -1 fiL8? lft .453L4 200 65 


13 7315.6 
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18 55 27.0 * [ 36% |Rpp Estates 

13 4.0 40ft 
15 103 144 
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Africa 


MINES 
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Investment Trusts 
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|— [4.U i fi oj, preliminmy figures, r Audralian currency. ■ Dhridenu. - 
' and yield exclude a special payment, t IndlWtod dlvidnd: 

cover relates to previous dividend, PfE ratio based on latest . 
. annual earainea n Forecast dtridend.- eover based m 
w previous year's earnings. » T« tree uploMn Intel. 

" * w Held aUnwB for cnrreoeir clause, y Dividend and yielri 

. based on merscr terms, z Dlvideod and yield include a 
RAND special payment: 4oc * 

A Net dinoend and yield. B Preference dividend passed or- 
300' ...... #220ct 55) i deferred. C Canadian. E Issue price. 6 Assumed 

215 -U ±Q35cl 5 ftj ± dividend ted yield after ponding scrip andfar rights issut - 

£161 ZOlfifle —1 3 9 H Dlvidond and yield based on prospectus or other official 

130 -5 : " tilfle 2H 5 0 estlmalcs for 13W-T7. K FiguttB hased 00 prospectus or 

— w — i j^ijer oHitia! esilaiates for 1076-17. IB Ft cures based on 

pmeiwtua or other official estimates tor Urtfi. N Dividend 
Pn Am andyidd based 00 prospectus or other official estimates for- : 

KAIVD . tSOT. q Gnu r FlKures osaumed. U No aiguitkaat; 

86nJl-2 j Q25c [ fi [185 Coepmation Tax payable. Z Dividend total to date. ■ <■ 

iflftk — - — “ | Abbreviations; at ex dividend: a e* scrip inwa; r ex right* ; 

!..._— I . -tl t — I “ „ „ «ii. a capital dismbutloo. 


vanu ' — — “ Abbreviations: at c* dividend: a e* scrip iraue; r ex rights; ; 

fi* +1 ' ioaic L5 7 a “ al,! * “ cat “ tai •* isB,bul >«- 

i S a! -i° ^9c fi 17.1 M Recent Issues " and Rights*’ Page 17 - 

fi -3 tm2e 14 t — — — : 

44 -2 bSs L2 I Tills service is evsilabte to every Company dealt In oa 

420 « QJfic fi 1L7 Sock Exchanges throughout the United Kingdom for ft 

24 -1 — fee of £225 per sonam tor each security 
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MAN OF THE WEEK 


Britain’s 

bank 

manager 

BY DAVID BELL 


DR. JOHANNES WITTEVEEN. 
tbe Dutcb Managing Director of 
tbe International Monetary Fund 
to which Britain has once again 
gone for help this week, was once 
described as “ tbe keeper of 
more damaging economic secrets 
about more countries than any 
other single person in the world." 

It is a role which be lakes ex 
tremely seriously. Personally 
retiring, if privately capable <»F 
being very direct, be is intensely 
discreet in public — just as his 
Fund itself has a dedication to 
the maximum possible discretion 
which is a by-word in Washing 
ton. 

The Managing Director's deter 
ruination to preserve a banker- 
client relationship between the 
Fund and its members is nn! 
always successful partly because 
the IMF now has 129 members 
and is lending more than it ever 
has before. Bui it does reflect 
Dr. Witteveeu’s over-riding 
caution. 

For example, tbe Fund’s ability 
to kep its head while many about 
it — particularly tbe American: 
almost lost theirs over the prob- 
lem of the oU surplus two years 
ago played a major part in keep- 
ing the confidence of the oil pro- 
ducing nations whom Dr. Witte- 
veen persuaded to contribute a 
large part of the SSbn. oil Facility 
This facility may with hindsight 
have been a much sounder 
approach to the problem of 
developing countries and tbe oil 
surplus than some of the other 
much more grandiose schemes 
once proposed 

Dr. Wirteveen's caution — and 
particularly his belief that far 
tighter control of tbe money 
supply is now essential if a crip- 
pling resurgence of inflation is 



Russia opens ‘peace 
offensive’ in Beirut 


BY RICHARD JOHNS 


BEIRUT, Oct 1- 


THE SOVIET UNION has patch of a joint Franco-Egyptian Right-wing forces spearheaded 
launched its own initiative for a peacekeeping force to Lebanon, by units of the “ loyalist n faction 
pear-* settlement in Lebanon, as Bad though Moscow’s relations of the old Lebanese army, were 
Left-wing forces struggle to with Cairo are, the argument only one kilometre down the 
maintain control of the town of goes, the Kremlin may see back- slope, pouring fire at the 
Aley on the main Beirut- ing for such a plan as the only defenders above. 

Damascus road. After his first way to keep a measure of cod- t ^ t of A i ey m e Syrian 

'SS 1101 ” cvcnte ln Lebam>n - ASrb“.«wpJ S »o rt o t 

Sarkis. Mr. Vladimir Silkine, tbe 


stopped 

To-day’s dawn assault on Aley Bhamdoun. six kiiomerres 
aarsw. ».*. -- b , Right-wing Christian and further along the Eeirut- 

Soviet Cba , rSK J*4f a . ires ’ “KJjjJ Syrian forces followed tbe Damascus highway, limiting its 
nature h °l, n ?^iarpnt P “°Si° S thP decision of the Palestinians not support to artillery fire for toe 
would become apparent m the aCtenc j t a jkg with air. Abdel time being. However, it was id 
near future. Halim Khaddam. the Syrian a position to move— seemingly 

Mr. Silkine did not go into Foreign Minister, and Maj.-Gen. at will — over the ridges and 
details, but reiterated his Najr Jamil, Deputy Minister of down behind Aley to complete 
Government's view that the Defence, in Sofar □□ Thursday, a pincer movement with the 

fighting served neither Lebanese The attack on the town Christian fighters- 
nor Arab interests. “ only those suggested that Syria was going Amid a cacophony of gunfire 

of Israel and its backers. beyond the objectives of the 36- an d the crackling of short-wave 

Earlier 3ir Silkine called on “ blitzkrieg ” which began radios. Abu Jihad gave corres- 

MrYuctr Arafat chairman of 00 Tuesday. The immediate aim pondents visiting him at Ain er 
izt 'Le LibeVatio^O^ai- be » obtain control of the Remmane a brief, warm hand- 
•itio? 5d delivered ^ SSt Damascus-Beirut highway but shake bnt had no time to taJk. 
££ 01 “-uiriiia moiSnenrt news there was some speculation that The seen* in the luxurious villa 
Spn/v called M “ imooS » heralded tbe beginning of a commanding a splendid view 
M le ° *** P T final, “military solution' by the over Baabda and Beirut beyond 

,euer ' Syrians to the problems posed was frantic even before two 

President Giscard d’Estaing by tbe alliance of the Pales- shells fell just beyond the road 
of France was reported from tin tans and the Left in Lebanon. 50 0 r 60 metres away. 

Paris to have recalled Mr. This morning Mr. Abu Jihad, Clearly, the gunners of the 
Ismail Fahtm. the Egyptian re gj ona j commander of the com- Right-wing Lebanese army bad 
Foreign Minister, ]ust after he bined Left-wing forces, had located the whereabouts of Abu 
boarded an airliner, shifted from the national move- Jihad, presumably through 

In Beirut there were reports mentis headquarters to a villa intercepting radio messages, and 
that the Russian initiative was in a hamlet two kilometres it seemed that he would be 
related to discussions about dls- down tbe coast road to the west, moving on soon. 


Large pay fiddles claimed 
on industrial building sites 

BY CHRISTIAN TYLER, LABOUR STAFF 

THE EXISTENCE of large-scale So far the gap between elec- He claimed that the hourly 
“ fiddling " of the pay policy on tricians and other workers on the bonus rate for work that cauid 
big construction sites for tbe big sites ranged between £6 and not be measured had jumped 
steel, oil and chemical industries fIS a week, depending which from 24p to 90p in the past year, 
was disclosed yesterday as the other groups of workers were Qn some *ites in the North- 
row about management “perks ” involved. East ^ “effective” rate had 

at British Oxygen continued. There were two main dodges, reached £2.11p per hour for 
Employers and the main trade sajd ^ E] ec tn ca ] contraettfrs’ people like mechanical fitters, 
union in the electrical c on- Association, the most serious of while the electricians working 

tracting industry, the Electrical w bj cb was a "redundancy alongside them got their 
aD j iunibmg Trades Lnion. swin| j] e w nationally-agreed rate of £174. 

Payments were ottered SSlSESL* se”ta 1M3 

Such deals were spreading encourage workers to finish a 30b measurable work set tn 196J. 

through the construction indus- early, and handed out on com- The problem was exacerbated 
trv and causing strikes as pletion. But now on some sites when there were foreign clients 
workers elsewhere demanded workers were refusing to do any- who could afford extra incentive 
th»* same treatment thing at all until such redun- payments as the pound feH in 

dancy” money was forthcoming, value. 

False redundancy Mr. Michael Stothers. the asso- Mr. Chappie said the “bogus 

Mr. Frank Chappie, general Nation’s head of industrial bonus problem ” had caused a 
secretary of the EPTy, said last relations, said a deal at the number of strikes, for instance 
night that the situation had got Lraythorpe oil rig yard on at the big Redcar steel and Iron- 
so had that he had asked the Teesside, where men had been ore complex on Teesside. 
Department of Employment to promised £1,000 each tax-free on There were similar pay policy 
permit an 'incentive scheme for completion, had set a pattern problems in the building indus- 
his members in electrical con- elsewhere. try under the Conservatives’ 

trading whose rates had been “This is being exploited to a Stage Three statutory limits. The 
fixed in line with incomes policy rtdmulous extent Men are now pay Board confirmed that it was 
under a national agreement refusing to work at all until difficult to “police” wage rises. 
That request had been refused, they get promises of fantastic This time the building industry 
The situation is going to get severance payments.” is reported less prone to “ bogus 

worse as we get into next year," The other major “fiddle” was bonuses’' because of the reces- 
Mr Chappie said. on bonuses, said Mr. Stothers. sion. 


to be avoided — has permeated 
the senior staff of the Fund and 
most, though by no means all. of 
the rest of the 1.300 people in 
it* new building in Washington. 
This, incidentally, is built on the 
grand scale with a huge, fully 
air-conditioned indoor courtyard. 

The Fund, which cost about 
S54zn. to operate last year, is sei 
up very lunch like a pyramid 
with individual teams for each 
country and group of countries 
and separate research, .'rejsurers 
and legal departments. Those 
tepartments tend to be compart- 
mentalized and lo feed their very 
detailed analyses upwards ro the 
small group of senior staff who. 
with Witleveen, actually make 
policy. 

But there is a joker in the 
pack. Dr. Witteveeo is answer- 
able on a day-to-day basis to an 
Executive Board composed of 20 
Directors appointed by member 
countries on the Oasis of therr 
share of the Fund’s resources 
bach Director also main tains his 
own staff, quite independent of 
the Fund, and it is in dealing 
with this Board that Dr 
Wirteveen is made aware time 
and tune again of the political 
considerations which crowd m 
whenever there is any important 
decision to be taken. 

The food staff, who have dipln- 
malic status and even their own 
Toff dub. manage to keep their 
distance from political Washing- 
ion. But .American pressure on 
the Managing Director is continu- 
ous partly because the US. 
Treasurv i» only minutes away 
and parti?' because of the size 
or the U.5. contribution lo the 
fund. Critics say that the U-S. 
view looms too large too much 
of thp time but there is no doubt 
that Dr. Witteveen has sought, 
albeit with characteristic dis- 
cretion, to minimise U.S. 
influence when? possible. 

Dr Witteveen, a former Dutch 
Cabinet Minister who served at 
one time on the Boards of both 
Unilever and Royal Dutcb Shell, 
knows and likes Britain, indeed 
al ihte funds senior staff— not 
least because their working 
laaugase is English 'and British 
papers and magazine* arc read 
closely— are well aware of the 
peculiarly intractable problems 
that Britain faces. They strongly 
resort charges that they are un- 
sympathetic gnome-like figures 
with • vasal regard for such 
structural British problems as 
unemployment. 

One U-S. official who now 
reluctantly favours a tough 
approach to Britain ooted earlier 
this week that “Britain will get 
a fairer, and possibly rather less 
tough, deal front the IMF than 
anyone else given the present 
situation. You have every reason 
to be grateful that it is there." 


Hopes grow of decision soon 
on Rhodesia conference 


Probe on 
top perks 
‘would be 
welcome’ 


By Roy Rogers. 

-Labour Correspondent 

UNION fury over fringe bene- 
fits for British -Oxygen Com- 
pany directors rose yesterday 
despite further denials by the 
company that it was breaching, 
or Intended to breach, the Gov- 
ernment’s 4^ per cent, pay 
policy. 

The company, whieh rushed 
out explanatory bulletins to its 
employees yesterday, declared 
that a Department of Employ- 
ment Investigation into allega- 
tion ot policy-busting 
directors' perks would be 
welcomed. 

The row was sparked by a 
leak in the newspaper Labour 
Weekly of what was described 
4s ao accountants’ report of 
how British Oxygen could pay 
executives hidden perks of np 
to £L500 a year as a way of 
getting round pay policy re- 
strictions. 

But yesterday both the com- 
pany, and Its auditors, Coopers 
and Lybrand, maintained that 
the source of the story was a 
memorandum of a conversation 
which had been stolen or de- 
liberately copied from the 
accountants* offices. 

Company employees were 
told yesterday that because 
the document in question 
was “ merely an informal 
note reminding our auditor of 
what he thought were salient 
points of his conservation," it 
contained sentences that could 
be misrepresented by anyone 
with the will to do so. Labour 
Weekly had done just that, 
declared the bulletin. 

Confirming the apparent 
theft from its offices. Coopers 
and Lybrand stressed that it 
bad not given the company 
official written advice on the 
matter. 

British Oxygen admitted 
seeking advice on the question 
of low interest mortgage loans, 
payment for overseas director- 
ships and nse of company 
assets such as furniture and 
fittings, it- emphasised that 
such schemes were in opera- 
tion. 

The pay policy allows com- 
panies to reimburse employees 
for actual expenditure In line 
with costs, and British Oxygen 
appears to be acting, within the 
guidelines. 

But this did not stop’ many 
union leaders from levelling 
severe criticism at the com- 
pany. Mr. Lawrence Daly, 
general secretary of the 
National Union of Mine- 
workers, called for immediate 
Government moves to prevent 
payment of any such “dis- 
graceful". perks. 
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next year-rttul tine leading, firittj 2 


The collapse of sterling has 

had a devastating: impact on the ~ T n/ | pv foil 6 ft f n 317 r of brokers is now-suggesting the. 
securities markets in the past ***** -. possibility that the sector could 

few days. The new Treasury . actually move iiJfccf a modest 

14* per cent stock fll lMJ - fl ^_ fluiin g.the first half "of deficit OTer P eriod - ' 7 

this year picked up from si to This would stffl be a long 
<rf i 7 permit— which Is a .far cry; W.from the financial crisis of 
of * S? on SwiSfe iS! *0“ the average of 12 per cent 1974, when non-flnanoa* coifi- 
a£d ZSStEJEJfiS; s£S ' between 3SM and 1973, And as . gnj- r^riered^a de^rit of 
“d STtem even'diarper. a result- of .the Increasingly gSbn., Andhefced by right? 

The price of Treasury 91 1981, fragile' appearance of the'. OJL’S .anion°riag to over £2bn. 

for economic recovery, '/ some ^ _| ea ^ 

nearly 2 potots over the- past analysts axe now lowering .their. Sg* ba *e 
five days. With the Govern- sights for 1977, when profits .A sttrvcy by the De- 

menfs funding programme in growth could tafl back to & fifth 
tatters, a modest rally in or less. S a 

igsheJ t)^ beIS “ votivxUy more iivw- u^mgea d«ing | ■ 

the period, whereas share- pi .*,\v 
holders* funds rose by a tenth. fty-S, 
And this was at a relatively f g ; . 
early stage of the rights issue * " 
boom and profits, recovery. •* j 
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account with an overall decline 
of 17 points. 

At the samd time, tfae slo wing 
pace ' of economic recovery 
around the world— whidr has 
for so long been signalled by 
the hesitancy of international 
stock markets— has been clearly 
underlined by leading economic 
indicators in North America 
and Europe. In the circum- 
stances, a review of some of the . 
fundamental trends affecting 
share prices seems appropriate. ; 

MARKET LEVEL: The 3<M5hare 
Index has fallen by 25 per cent 
( just over 100 points) from the 
High point reached in May, 1 and 
is- now only 12 points above the 

level which marked the bottom ^ 

of the 197 1 bear market . The : able than might have seemed occasion when Minimum Leniti / '7--V 

All-Share Index has shown more possible earlier to the year.. As ing Rate stood at, 13 per cent! r 

resilience over the five-year a result of cancessions granted —at the end of ;1973r^thfl yieiq 
period, but even so it has fallen .for such reasons as rights-lssues q^- Consols was just 12* pet 
back to levels first reached nine; or takeover approaches, it looks - cent - compared .with -.nearly Iff 
years ago. ..." as though dividends per share per cent at present. ". . .1 

In real terms, of course, ihare could ^rise by som^ ; Tbe trends- bere will have 

prices have fallen very mnch- ^ 1111 ^ Lke an eighth as opposed implications .for equi ; 1 

further. Adjusted for changes J°_the s^tptary umit of a-tenl th. ties. - Admittedly rising shor| 
in retail prices, the 30-Share The.. fact .that dividends may tenn - rites encourage fund 
Index has dropped by nearly 75 “VJJ- manageri to remain Uqaid, bu| 

per cent from the peak reached' ® o^ously nothing tf i on g rates are reastmabli .^>5 

in 1969 to a level which-^apart J® shout ; about— but it has not stable they, -do not -have . t<§. : 
from a' six-month spell at the happened before m this decade, make - any fundamental 
bottom of the last bear market CORPORATE LIQUIDITY: adjustments of -the relationshiif. 

—has not been touched 
1940. 


INTEREST RATES: ThkJ%.,v, : 
week’s ■ events have painfully * ji’-- - - 
brought home Hie posstbillty of 
a savage . monetary squeeze in. - .'-'.if; 
the near, future. .It could ~ 

a ’ number of deferent forms; f - •• 
but under almost any rircum-f- 
stahces.it is difficult i» be opti-/ i':'.-- • 
rnistic about the outlook : for r r : a 
short term interest rates: ; The/v ' 
longer end may not be sbj.-; 
threatened, especially if the Li 
IMF sedms -to have- a- chance ofl Si d,:*- 

J ‘ steering . the ' -couhtfy towards} 4[. 
financial -pradehey. It. is ‘worth; 
recalling that : on r .the previous . f 



PROFITS: Latest statistics 

~iren after their rerent flini^/- 
during 1975, and are likely to in the gilts market institution^:^ 


even greater at 28 per cent The douded. .Although -industry is most bf this cash will have « 
ronsensus of opinion seems to likely to' be extremely cautious be siphoned off into Goven* - 

y6ar ondek. the: ' present circum- ment securities. :.Eor most J . 

overail pre-tax ^ profits could stances,, some elemeat of the last yean, the • institatiori..'^^ " 

jump by about 30 per cent- - , cyclical recoy.eiy in investment have; • adopted an extremes; 
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End of car delivery 
strike in sight 

BY OUR LABOUR CORRESPONDENT “ 

FORMULA thrashed out lo Coventry depot began -clearing 
Coventry last night should the bacidoe ot British Ley land 
constitutional conference on oauonaiisx guermas are oawa in jmzorewa ot tne external wing. 1 bring an early end to tbe car Triumph cars caused by their 

Rhodesia can be held within the Mozambique. They said they vronid meet deliver}- drivers’ strike which is recent stoppage — which was also 

next two week>. Mr - ",°Vu? nQs 3 • “^? au ' a-|a:n an Rhodesia early next threatening widespread dtsrup- over demands for avoiding red un- 

Three key questions about'the fete said tins morn inz utai Jieir -.-.uei.;, epparentiy to "discuss a tion of tbe motor industry. . dancies. As a result. Triumph 

conference — iH date, venue and discussions were on course joint conference strategy 1 The SO Silcock and Colling has recalled 2,000 lald-off 

precise participants — remain and it 15 not teit Fresidcnt 0nj> Foreigo sfaff HT i tes: xhe i drivers based in Coventry, are assembly workers from Monday. 

open. But It Jions Jt th s Itlsc ‘ J likelihood that Mr. Rowlands !“Pe etc d to meet to-morrow Leykmd and Ford are stiU 

Anglo-American diplomatic effort tions at this btdge. wiil meat Mr. lao Smith ini and will be recommended to suffering from other disputes, 

now being made may enable a mprt aerson i= Sallsburv is growinE.I accept the settlement terms Electricians who walked out of 

firmdate and ? Jce to be set next DJJmJ 1 ' «“ ^aSoif Tpres- tbe forelpa Office indicated lari! f ° r callum off the five-week Uyland’s (Me BroniWich body 
week. h , ,v. rre L eight. Tbe meetina coirid take strike, whicn centres on reduo- works and the SU Carburetttors 

Following their talx» with the dent s public altitude to the con- -j ace cr ^ danev notices served on 17 plant in the Midlands, in a dis- 

Zambiau and Botswana Presi- ference-and _ to tne s«alle d i I drivers. pute over who should operate 

dents in Botswana this week. Mr. Kissinger package ^ thougc- .0 L»L 3 «L So “Hji Should the strike continue new control-room equipmenL are 

rep escDia uves WIU iniore streonous efforts are ex- to return on. Monday but are 

expected to operate sanctions. 
Monday may also see the open- j 
‘ negotiations on the threeM 


... corporate 

levels within the economy. Net Economic Review projected a terionated, its defences still look 
of stock appreciation, toe share financial surplus for ‘the cor- considerably stronger- than they . 

of profits in total domestic in-, poirate sector of nearly £2bu. ^id .t^ro years ago.: . ? . 
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lv _ U.S.. 

feil~Koi' lands. Minister of State have recently been ambivalent African 
m the Foreign Office and Mr. by both Vrasnington and 
William Scbaufeie, the U.S. The orber major oue.flion 
Assistant Secretury of State Tor two envoys are expected 
Africa, left Uaberones this morn- cusi> is African 
in^ for Maputo. participation. 

The two envoys were due to However, there was . 

meet Mozambique's President courasemcnt from s meeting in Wisningtoc. 

Machel this afternoon. 'His Botswana this morning between Bishop jailed, Page 11 


BP signs Brazil oil contract 
for Sao Paulo exploration 


nations us. to Snancei^euinaiate transfer divers at 12 depots across tbe day-old unofficial strike by LOGO 
cL./j! 1 *® ‘n ,T1 \L od ^ sia ' ■? u, . s ! country. That would hit several nightshlft workers at Ford’s 

same en- p. ; aie aepartnent said te ; manufacturers, especially Ford. Dagenham assembly plant..' They 

j A separate delivery drivers’ are demanding lay-off pay -for 

j dispute ended yesterday, when time lost because they were sent 

.1 men based at To! mao James' home on Tuesday night. 
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U-K. TO-DAY 


BY DAVID WHITE 

BRITISH PETROLEUM is to 
start exploring for oil off Brazil 
within tbe next six months under 
a contract signed last night with 
the Brazilian State-controlled oil 

company Petrobras. 

The BP agreement marks the 
first entry of foreign capital into 
Brazilian oil exploration . since 
the war. It was completed 
almost exactly a year after Pre- 
sident Gei&el of Brazil announ- 
ced tbai Petrobras, set up as a 
monopoly 23 years ago, would 
negotiate with foreign prospec- 
tors. . 

Under Tfie~~Brua!wn scheme 
Petrobras retains awnersh ! p of 
oil resources 2nd '*'511 compen- 
sate BP' and Other explorers if 
discoveries art* made. The con- 
tract will end after three years 
if ao oil is found. 

Ten areas 

BP will spend a minimum of 
£6m. in a 2.1S0-square mile off- 
shore area Of Sao Paulo .state- 
one of ten areas oriSina.lv 
offered to foreign prospectors- u 
is understood that Exsou also 
applied to explore in the same 


area, but will new negotiate for 
another offshore region. 

A local subsidiary will bs 
established by BP to run its 
explorations. Under tbe contract 
the operations will be taken aver 
by Petrobras when they roach 
the production slagc. 

A Sheii consortium mode up 
of Shell Internationale of Hol- 
land and Shell Oil cf the U S. 
began negotiations this week. It 
is believed to be studying cae 
of Lwo areas at the mouth of 
the Amazon, where promising 
stuns of oii deposits have Ssec 
found. -- -- 

A Franco-ltalian group 0! 
Elf-Aqimaine and the Italian 
company Agit has also held dis- 
cussions with Petrobras and Is 
expected to conclude its contract 
shortly. Negotiations with Exxon 
and Texaco of the U.S.. the only 
other companies of 40 initial 
applicants to stay in the rousing 
are expected to follow. 

With more exploration areas 
than Foreign rjartaers. the 
response to Brazil's decision to 
open her doors for oil explosa- 


UN SETTLED. Rain may be 
heavy. 

RiO DE JANEIRO, Oct 1. ! Loadaiu ^ 3EL 

tics car: hardly be described as ! Rainy, some son Wind. E., 
overwhelm ! u 2. * Some, areas. suchi^igbL Max. 16C 161F). 

25 the cectra! Amazon region, I W. Midlands. CbanMeJ Is^ Cent, 
nave found no takers. ' N- N.W» S-W. England. Wii*s 

Petrobras ha* made if clear: Scattered showers, some sun. 
that other areas’ will become] Wind E. to N E- UghL Max. ISC 
available once tbe present round ■ (59F>. 
of negotiations is completed. ] 

Last night’s signing, by Mr. 

John Grutidoa. of Bf, and the; 

Petrooras presidcnL Gen. Araken 
oe OI«*e:ra, took place at short 
r.y.tce and with ao opportunity 
for journalists* questions. 

News blackout 

T -C whole mnftpr of foreicn i fV.-i:® 


BUSINESS CENTRES 



. _ strong . . - - . „ , 

opposition to the deals. Press {& 
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i 77 OS Pans M 15 a 

S 31 s? Pmb S 21 70 


C 19 dp 

r 11 fi 



The dejay .^15 preparing toei c ' #nct ' 0 ^ L ’ M ' s,p,,l ®' r » * *T ^ 

ntr.-.W PI— Kn Jim Inne-t niptln 



c :i n 
s 37 rt 

C M 73 
C U 49 
C TJ 55 
C 17 *S 


NJEL England, Borders. Edtn-I 
burgh. Dundee, Gent. Highlands, 
Rainy. Wind S.E., light to] 
moderate. Max. 14C (57Fj. 
Aberdeen, Moray Firth*- nje.| 
Scotland. Orkney, Shetland 
Rainy. Wind SJS^ ; light -to I 
moderate. ' Max. 12C (54F). 
Lakes. Isle o£ Man, S.W* N.W. 
Scotland. Gla^ow, Argyll, n. ! 
- Ireland - 
Mostly dry. sunny Intervals.) 
Wind light, variable. Max. 15C] 
(MF>. 

^Outlook: Rain spreading from | 

Ughling-up: London 19.06,1 
Manchester 19.14, Glasgow 19J2L 
Belfast 19^9. 

holiday resorts] 

YMay | Vdax 

nM-dav ' - . aiU-dar j 

C "P *Q ap 

Aiacdo C 34 75‘Jene? . ,-.c is m. 
AIkIvts -C M ISi Las Pirns. P 23 . 77 
-BtantoL- _U_ » MiLoc arar R 12 53. 
Bbc^sool C ft "B7 SdUores- --C a 74 
Bordeaux p 19 k Malaao c a 3 
Boohftnc BUS) Jialta 
CriSabtaca. C !1 JS Nalrdbr 
CaawTowa -C M 61 Napfes 
Corfu S B 77 Klztt 
Dvtmnmlfc S 24 TOfNicoela 
Faro c 21. wWrt* 

Ftenujce • P C3 V2 ' Rhoflw 
]S»litiurs 
Tamuor 

1 Toms 
fVaJpnaa 
Venice 


Over tbe past 20 ui()nths from 2nd JaiL 1975 
to Aug. 1976,^ those Who Invested Jo a parr 
ticular Fund* managed by one of B ri tamVIargest 
in st i t u t i ons with oyer £1,000,000,000 of: managed 
investments, have seen their capital increase by no , 
less tfian.107%. 

The Fund is life assurance; linked. wMcb offers 
significant taxation a dvantages and the facility to - 
withdraw a high net income^ 

"Wa cannot ofcxinrse guarantee future performance , 
but. in our opinion the Fund vrill continue to 
increase in yaJue- 

If yon have ^lOjOOO pr more to invest we would 
like to prepare a personal schenoe^ ^fijr yon. 

•• , ; Please complete and post toe 

wipon below .TODAY for details. . 

■ NO.r APPLICABLE TO EiRE 




-7<- 


Hease send me infonnalion on personal invcstmenls. 


■Name. 

.Address. 



Funcfcal C 52 72 
Gibraltar F W 68 
Ccvrotwy ; C -13 » 

ItumbntdT C 1 ? a 

Inverness C 15 SS, 
isbof mm K K SB> 

Sr-Saa». F— Fair. C-Ctandy. B-fijUn. 



-Gross Income. 


DsyleLna 


— AvailabictTarital. 


VT/2 


BszWered .al ibt FUsi ,< 
hy iht Financial - 

' ' ”.-H - . i 








:.0_Th»_5hMndai Bmas Lid., *97."“.^ 
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*1 ■ • 5' ;■-> 














